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TWO AND A-HALF PER CENT.© * « 
| Iv is somewhat unusual for the Bank rate to be reduced 
| just before the end of a qnarter or half-year) but that 
| was the only reason that could have been urged against a 
reduction this week. Inthe present circumstances of the 
market, to have kept up the 3 per cent. rate would have 
‘been merely a concession to tradition. Market rates 
have further declined, and with the fresh supplies that 
will now be available, the downward tendency may go 
| perhaps even further. At present the rate for best three 
'months’ bills is no better than 1 per cent., and. busi- 
ness may in some cases be done at a fraction lower, thas 
that. tae 
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MR GOSCHEN'S NAVAL PROGRAMME. 
Mr ¢ JORCHRY has announced that the public may expect. 
some supplementary estimates*when Vote 8 of the Navy 
Estimates is under discussion in the House of Commons. 
This was probably expected, but the approval of sensible 
people will depend upon the scope and spirit of the 
Government proposals. That all sections of the House 
of Commons may be counted on to support any addi- 
tional estimate which may be thought absolutely 
necessary to maintain the Navy in the state of efficiency 
which public opinion demands, is quite certain. There 
would be &carcely any criticism worthy of the name on 
any such proposal, to say nothing of vigorous opposition. 
But the question is what is really necessary to maintain 
efficiency under existing conditions. There is no 
absolute standard, but only a relative one, and that 
relative standard is practically determined by the strength 
of probable hostile combinations—hostile, ie, to 
legitimate British interests. We use the word pro- 
bable, for it is really absurd to base national policy 
on possible combinations. A statesman who took every 
possibility into consideration would be so overwhelmed 
with a sense of the magnitude of his tasks and the 
impotence of his resources that he would never act at 
all. Luck is an element in the nature of things, and it 
makes for one side as teuly as for the other, and while 
the strong statesman will never ignore the need for 
infinite precaution, he will also never forget the element | 
of luek. We cannot be prepared for every possible naval | 
contingency, but we can be prepared for every reasonably | 
probable one, for it must be remembered that our naval 
policy is not a thing by itself; it is bound up, not only 
with chance combinations, but with a general policy 
which the Government is supposed to be steadily 


pursuing. 





| 
| 





The Government must then consider (we assume that 
it has considered) what probable hostile combinations 
may be looked for to attack or threaten interests which 
it feels bound to defend at all costs. From that point of 
view, and from that point of view alone, should the 
situation be faced. The alarmists, who are perpetually 
engaged in lashing the country into a panic, are at their 
work again, ahd a very unwise work, it ‘seems to us, it | 
is, especially under existing conditions. If it is true that 
existing vessels are imperfectly armed or in need of repairs, 
for which money bas already been voted by Parliament, 
that is a just ground for criticising the action or inaction 
of the Admiralty. But it is one thing to complain of 
delay, or to criticise expenditure that has been made, 
and quite another to demand an enormous additional 
expenditure which should equal the normal outlay of 
any two average years. And it is precisely that which 
the alarmists are doing. Now, we have said that the 
present is not the time for heavy exceptional outlay 
under the stimulus of a panic. The reason is surely 
obvious, although Lord Charles Beresford and his 
friends do not appear to perceive it. The first 
great naval war of the modern type on an extended 
scale is now going on, and every naval expert 
is prepared to learn whatever lessons it may have for 
the world, These lessons will surely be important. They 
may reveal wholly unexpected defects in the existing 
types of naval architecture, all of which, be it remem- 
bered, have been hotly disputed among the experts | 
themselves. Up to the present we have all been feel- | 
ing our way, very much in the manner of a theoretical | 
chemist who hag not yet submitted his researches to | 
complete tests in the laboratory. Is it prudence, is it | 
common-sense, to rush at once into a great shipbuild- | 
ing programme, involving construction of vessels of | 
existing types which may, in a few months be demon- | 


strated to be outgrown by the actual experience of the | 
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Spanish-American war ? The public; whichiseasily moved 
by appeals of the kind made by Lord Charles Beresford, 
and which knows nothing of the details of ‘naval 
architecture, might easily be induced to vote thirty. 
millions, as he recommended, for additional naval 
armament. But we presume that the public, already. 
responding to demands which wo have been 
thought terribly extravagant-but a dozen years ago, does 
want to see value for its money. Now, a ship once 
made cannot be even slightly modified without large 
expenditure, as the Admiralty has discovered to its cost 

many and many a time; and if there had been but a 
little delay in its construction, this heavy expenditure 

might have been needless. But we may be told that 
delay even oi weeks means all the difference between 

victory and defeat, or at least, between ability to speak 
with effective power and “ whispering humbleness ” in 
the complicated welt-politik. To that we reply that 
Great Britain can build ships of war at less eost, with 
greater speed, and with greater efficiency than-any other 
Power in the world; and that this efficiency in ship- 
building is an element to be considered which is of a far 
more important character than is that of the few weeks 
of delay on which the panic-makers are so prone to 
dwell. 

Supposing the Spanish-American War reveals un- 
expected defects and equally unexpected elements of 
strength, which can only be discovered in actual war- 
fare, is it not wise for us to avail ourselves of such 
discoveries? Is it ‘ good business” to fill our docks 
and naval stations with vessels which may be proved 
within a few weeks of the laying down of their plans or 
the preliminary work on their ribs or keel to be imperfect 
and inadequate for the tasks to which they are to be 
consigned? That would be ‘‘raw haste, half-sister to 
delay’ with a vengeance! The country, the House of 
Commons, and the Government will do well not to be 
carried away at the present juncture by the alarm-cry of 
the expert. The expert is a good servant, but often a 
bad master. Itis for him to carry out the details of a 
policy, not to initiate its leading ideas. Naval, 
like all other Government policy, needs a broad 
common .gense to control it more than it needs 
any other thing, and at present broad common 
sense dictates prudence, vigilant and_ intelligent 
moderation before all things else. We quite admit the 
need of vigilance. We do not ignore the great ship- 
building programme of Russia, which will not, however, 
be carried out for several years to come, and which, 
consequently, ought not to weigh supremely as regards 
any existing complication in the Far East. We fully 
recognise the importance of the new German Naval 
scheme, which, however, will take seven years to com- 
plete. We do not forget that M. Lockroy is the Minister 
of Marine in the new French Ministry. We do not 
ignore the new and rapidly-growing Navy of the United 
States, or the ambitious naval designs of Japan. Nor do 
we ask the Government to forget any or all of these 
foreign schemes. We simply plead for a wise reasonable- 
ness. We believe that strength and quality are of far 
greater importance in a modern fleet than mere numbers, 
and we think that the present war has shown this, if it 
has shown nothing else. We, therefore, ask that the 
First Lord of the Admiralty, while making the utmost of 
his already large resources, and while maintaining our 
naval force at its highest possible efficiency and while 
asking for such additions as may, in his calm judgment, 
seem absolutely essential in view of what is being done 
abroad, shall not (as we think he will not) lend himself 
to a passing panic, the yielding to which might diminish 
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our easily available sources of taxation while adding 


nothing to our real power. 








THE GERMAN ELECTIONS. 

THe German elections must be a bitter disappointment 
to the German Emperor. Those who know that 
Sovereign best declare that, in spite of his theoretic 
absolutism and of his practical independence of opinion, 
the dearest wish of William the Second’s heart is to 
capture the imagination of his subjects. He thinks first 
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of all of himself, but he is always playing to the gallery. 
It is in the hope of pleasing his own people that he seeks 
& trans-marine Empire, that he plans the increase of his 
fleet, and that he dwells for ever upon the glory of Ger- 
many, and the place which she is by-and-by to fillamong 
the world-wide’ nations. He has always had a notion 
that he would in the end secure a Parliament devoted to 
himself, and that he would then, with his whole people 
behind him, attempt some memorable undertaking. It 
was even supposed that he had recently gone some way 
towards the realisation of his dream. Very close 
observers believed that the common people of Ger- 
many, aware of their increasing numbers and of 
their too severe competition for a comfortable 
subsistence, were carried away by their Kaiser's efforts 
to secure a colonial empire, which to Germans, as to 
most persons on the Continent, is synonymous with 
national wealth. England is rich they say, England has 
colonies, therefore the possession of colonies must 
naturally bring riches. They were especially fascinated 
with the seizure of Kiaochow, which was, they thought, 
the first step towards the conquest of China, and would 
infallibly bring them myriads of subjects, a splendid 
tribute, and a most profitable trade. It was even 
declared that the vote for the fleet, which was secured 
after most experienced Ministers had despaired of 
obtaining it, was given because of the popular delight in 
the Emperor’s foreign policy. The result of the elections 
tends to dissipate these dreams. None of the parties 
devoted to the Emperor or to the State, as at present 
constituted, have advanced one step, the only parties 
which have prospered being the Social Democrats 
and the Roman Catholic Centre. The former, 
who are hardly Socialists, or even Collectivists, 
so much as an aggregate of all the dull discontent within 
the Empire though officered by men of socialist aspira- 
tions, have increased their number of representatives to 
fifty-six, who will vote together as one man at the 
bidding of Herr Behel, and now control a vote of two 
millions, or one-fourth of all the electors in the Empire. 
The latter party, who, so far as they are politicians, are 
Radicals of a rather advanced type, have increased their 
numbers to 103, and, as thelr leader recently remarked, 
so completely hold the balance of power that they may 
be regarded as the governing party of the Empire. The 
Emperor, therefore, is still far from his ideal of a 
‘free’ ruler. He must still, if he wants money, court 
the Parliamentary groups, must still explain instead of 
merely announcing his plans, and must still abandon 
some of his most far-reaching schemes, lest they should, 
if subjected to discussion, prove too much for Parliamen- 
oF patience. He must, being, as he says, an “ idealist,”’ 
feel, as we have said, bitterly disappointed, and will 
probably turn with relief to his dreamy plan of making 
a pilgrimage to Jerusalem in such magnificent state as 
to make an impression on the imagination of the whole 
East. This pilgrimage, it is officially announced, is to 
be accomplished in August, and will furnish, there seems 
to be no doubt, one of the most brilliant and suggestive 
spectacles seen in modern history. Whether it will 
soothe away the discontent of a people suffering mainly 
from an absence of sufficient material comfort remains, 
however, to be proved. The middle class, which is open 
to sentiment, will probably be pleased, perhaps excited, 
but the body of the people will remain, we fear, sullenly 
dissatisfied with their surroundings. ° 

Next to the Democratic character of the new Parlia- 
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Government will still bargain with the groups, and will 
still be opposed only in regard to individual measures. 
Nor is there any general cry. The Conservatives will 
still protect the bureaucracy, the Agrarians will still 
labour like fanatics for a most stringent system 
of protection for the materials of food, the Socialists 
will still plead for impossible interferences with 
capital, and the Centre will still push forward, though 
it does not clearly formulate its demands on behalf of the 
Catholic Church. There is no one demand which, if 
conceded, the whole people would be conciliated, no one 
project of law which, if refused, would place the Parlia- 
ment in opposition to the Crown. Everything in 
Germany remains vague and formless, except the 
Imperial authority, which, even in Parliament, mono- 
polises the initiative, and though not always successful, 
is alone truly alive. There is no sign that the impor- 
tance of the Parliament as a factor in the State machine 
will increase, or that the influence of the three great 
factors of German political life—the Crown, the Bureau- 
cracy, and the Army—will be in any way diminished. 
Germany, in fact, does not even tend to become more 
like a modern and self-governing State, but remains as 
Prussia has always been—a royal demesne in which the 
tenantscan refuse to pay more rent, but cannot in any other 
way assert their right to independence of the landlord, 
who can, except as regards the rent, take his own course 
unfettered, and can, in particular, punish the faintest 
criticism of his personal acts with heavy sentences of 
imprisonment. It is a curious symptom of German 
political life as differentiated from the political life of 
free States that no party in Parliament, not even the 
Socialists, goes up with a peremptory mandate from the 
electors to obtain a relaxation of the law of lése majesté, 
which in England, or even in France, would be con- 
sidered more unendurable than the most oppressive tax. 





THE EAST INDIA LOAN BILL AND RAILWAYS. 
Tue debates on the East India Loan Bill, ended, as was 
to be expected, by its being passed, and without any 
really serious attack on it. Indeed, it would not be 
unfair to say that, with one or perhaps two exceptions, 
the speakers appeared to have, or at any rate to show, 
but little knowledge of what they were talking about, 
and used their opportunity mostly for ventilating ideas 
neither new nor sound. The two salient features of the 
debate were the generous support of Sir H. Fowler to the 
policy of the Government, and the wholesome correction 
by the Secretary of State of the crudities and malevolence 
of Sir W. Wedderburn. We should hold, as, indeed, would 
most reasonable people, that any well-reasoned analysis 
or temperately-worded criticism of the economic policy of 
our Indian Government would always be welcomed by the 
House, and by the public at large; but the assault must 
be delivered with a calm judgment, a precision, and a 
freedom from bias, which, unfortunately, is generally 
wanting in our ‘members for India.” The stock-in- 
trade of these gentlemen is a small one. Their econo- 
mics run closely in or near the well-worn groove that 
‘India is a poor country,” and that, consequently, it 
cannot afford the means of communication which in 
every other country in the world are deemed to be the 
one essential factor in the growth and distribution of 
wealth. They are great on the benefits of irrigation 
works, but they ignore the very important condition 


| that this implies, viz., the existence of supplies of water 


ment the most noticeable facts about it are the absence | during the dry season, and they equally forget that even 
of new leaders, and the want of any single and well- | if sach works are possible, it is essential to provide, 


defined political aspiration. No name has emerged at | 


the elections as that of one to whom the people look 
with hops, or from whom any combination of parties 
expects general guidance. There may be men of com- 
petence among the new members, but they have still to 
be revealed. There is not only no Mr Gladstone in 
the German Parliament, but there is no one who is even 
thought of by his own followers as a possible Minister 
in the future. Each group has a leader to whom it will 
commit the task of management, but there is no one 
who can be described as the head of the Government 
party or the recognised chief of the Opposition. The 


in the first instance, the means of bringing the pro- 
| duce to a market. No better illustration of this latter 
|point can be given than that of the history of 
'the new Chenab Irrigation Canal, which has been a 
singularly successful project, developing a desert into a 
richly cultivated and populous district in a few years. 
But at the very outset, it was seen that without a railway 
the new cultivators seemed to be facing ruin in the midst 
of plenty, and in hot haste a railway has had to be 
made, which, it need scarcely be said, should have pre- 
ceded the completion of the canal works. Other 
instances equally forcible could doubtless be readily 
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given by any one really conversant with the record of 
our public works in India, and it is, by the way, dis- 
tinctly unfortunate that we have no member in the 
House at present who can speak with full knowledge on 
this important subject. It is equally to be regretted that 
the Secretary of State’s Council has no member with 
technical knowledge on this subject. What is wanted in 
a debate such as we refer to are facts and figures, and as 
little as possible of the rhetoric which too often disfigures 
and delays the proper discussion of a purely practical 
matter. ; 

On one very important point the speakers in the 
debate touched but very lightly. We refer to the ques- 
tion of the wisdom or unwisdom of the Government of 
India in increasing its sphere of action in the construc- 
tion and working of railways, instead of availing itself 
of the resources of private enterprise. No one could 
claim to have held stronger views in favour of the latter 
policy than Sir H. Fowler, who, indeed, lost no oppor- 
tunity of enunciating his opinions and in enforcing them 
when Secretary of State. Yet no reference to this is to 
be found in his speech on the East India Loan Bill. He 
was content to support the Government in providing 
money for railways, and to pass over, as apparently 
unimportant, the question of the agency to be employed 
in its disbursement. There can be no denial ot 
the fact that Lord Elgin’s Administration, able and 
vigorous as it must be allowed to have been, has, 
nevertheless, to be characterised as having given 
but little encouragement to the extension of railways 
by private enterprise. On the contrary, this has 
been distinctly, and apparently intentionally, dis- 
couraged, while the direct action of the State has been 
increased beyond any previous record. It is scarcely 
necessary to say that this new development has caused 
great uneasiness to the Indian railway companies. They 
have borne the continued tightening of the control by the 


State with more or less patience, until their agents have 
become little more than the subordinates of a small 


clique of Government railway officials, and they have now 
to reckon with the impending shadow of dismemberment 
or complete absorption as their contracts expire. 





CAPITAL APPLICATIONS IN THE PAST HALF- 
YEAR. 

Tue appeals for new capital during the past six months 
have reached the large sum of £86,211,000, which is 
£10,000,000 more than was offered in the corresponding 
period last year, while we have to go back eight years 
before finding so large a total for the first half of the 
year. The figures have, however, been swollen by the 
inclusion of the Greek and Chinese Indemnity loans, 
which were offered simultaneously here and in foreign 
countries, only a portion of each being actually sub- 
scribed in the United Kingdom. The following state- 
ment shows the sums offered for subscription, quarter 
by quarter, during the past five years, and it will be 
observed that whereas in 1897 and 1896 the second 
quarter was most prolific in capital applications, in the 
current year the preponderance was in the first three 
months :— 


New Caprrat APPLICATIONS. 
1898. 1897. 1896. 1895. 1894. 
. f : = one ee 


First quarter .. 48,054,000 28,116,000 30,925,000 28,479,000 11,358,000 
Second quarter 58,157,000 47,777,000 48,569,000 23,710,000 19,719,000 
Third quarter . 51,874,000 41,287,000 32,742,000 18,140,000 
Fourth quarter 49,522,000 32,026,000 19,759,000 42,618,000 


86,211,000 157289000 152807000 104690000 91,835,000 

The Chinese and Greek loans have been the only issues 
by Foreign Governments during the half-year, and no 
colonial loans have been offered during the past three 
months, though the total at the end of the first quarter 
reached £3,843,000. Investors have not displayed that 
keenness for securities of the highest class which was so 
marked a feature of the investment market two or three 
years ago. British municipal loans have not, conse- 
quently, been in great favour, and have not come out in 
any large numbers, the total for the six months being 
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£3,152,000, and of this nearly one-half was accounted 
for by a single issue of Liverpool Corporation stock. 
The amounts of the various descriptions of Government 
loans, and also the sums offered by different’ classes of 
companies, may be classified as follows ;— 








£ 
Foreign Government loans.......-++++++++++ 19,430,000 
Indian and Colonial Government loans...... 3,843,000 
British municipal and county loans......++-- 3,152,200 
Colonial and Foreign corporations.....--++- 1,683,400 
British railWays ......++eeseeeeeeeeecerees 8,024,000 
Indian and Colonial railways......-++++++++ 1,393,000 
Foteign railways .......seeeeceeeeeeeserese 7,148,000 
Mining companies— 
haskomeaieen on bcouved pieweweweds awyebese 750,000 
South African ......++++. « duckewecepeees 1,363,700 
Canadian, Klondike, &c.........-e+eeeeeee 977,700 
Other mines .......0.seececeeeeececeees ° 538,300 
Exploration and financial .......-++++++++++s 1,050,000 
Breweries and distilleries..........+++esee- 6,481,000 
Merchants and manufacturing businesses.... 9,845,100 
Stores and trading .........seeseeeceeeeere 3,620,000 
Estate companies...........seeeeeesecerere 2,259,300 
Electric lighting, power, &c........+-0++++ 934,200 
Gas and water .....ccesecececersccccescece 572,700 
Hotels, theatres, and entertainments ........ 1,758,700 
Companies to acquire patents.........+-+++ 3,297,900 
Tramway and omnibus ..........-eseeeeeee 1,169,300 
Docks, harbours, and shipping............++ 2,558,800 
Cycleand motor companies.......+.+++++++ 155,000 
Banks and insurance .......cseeeeececeeees 740,300 
Miscellaneous ....cccccccccscccscccsecscese 3,465,100 
86,210,700 


Mining companies have contributed oniy an in- 
significant sum towardsthe total. South African 
ventures have appeared only for a few debenture issues 
by Rand deep-level mines to provide capital for further 
development, and some stray Rhodesian enterprises took 
advantage of the passing interest roused by the 
publication of the Chartered Company's reports to make 
an attempt to place their shares. Some Tasmanian and 
Klondike promotions, the latter mostly of the ‘ wild 
cat’ order, have completed the list of mining properties 
situated abroad. A good many of the “ other mines” in 
our table were small collieries in Scotland, which the 
greater activity in the coal trade has enabled their 
owners to dispose of to limited liability companies. 
British railways appear for a much larger sum than 
usual, which is not because the new capital raised has 
been abnormally large in amount, but that the issues 
have been made in a more public way than the method 
frequently adopted. An evidence of the cautious 
attitude of investors is offered by the failure of the 
Great Northern and City Railway to raise its capital at 
the second attempt, and the small subscription to an 
issue of London, Chatham, and Dover debenture stock. 

The leading feature of the half-year’s flotations is the 
large number of industrial companies. Breweries and 
distilleries are again very prominent among these, the 
capital appeals from that trade amounting to £6,481,000. 
A large portion of that was in the form of debenture 
issues by existing companies, while a considerable 
sum, asto the ultimate return upon which the prospect is 
dubious, has been offered for subscription by companies 
taking over Scotch whisky distilleries. The item of 
‘merchants, and manufacturing businesses,” of course 
embraces a large field of industrial enterprise, and the 
prospects for a large portion of the sum subscribed under 
this head—fortunately, it was not all subscribed—must 
be regarded as very doubtful. It includes, however, a 
sum of £2,666,663 for the fine cotton spinning com- 
bination, and £800,000 for Mr Hooley’s United Ordnance 
Company. Several of that financier’s promotions are 
also included under the head of Patents, among them 
being the Lee-Metford and British Hydraulic Jointing 
undertakings. It was probably the partial or entire 
failure of these recent issues that hastened the pro- 
moter’s collapse. 

Among the other groups, the principal features are 
considerable sums raised for the exploitation of West 
Australian Jarrah timber estates and Russian petroleum 
fields. The earlier companies formed for these purposes, 
judging from the market quotations of the shares, have 
been very successful, a fact which has led to the flotation 

‘Of other and probably less promising ventures. 
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THE COTTON INDUSTRY. 


Durine the past three months the cotton industry has 
been active in point of production, and our aggregate 
shipments of piece goods and yarn for the half-year will 
show a fairly encouraging state of affairs. Early in the 
year, as previously noted in the Economist, enormous pur- 
chases of cloth to make were secured for Calcutta, and in 
a less degree for other parts of our Eastern dependency. 
These contracts are now being delivered by manufac- 
turers, who, however, have within the last two months 
received scarcely any orders for the looms from Calcutta. 
About the beginning of May, or a little before, the city 
just named was quite upset with the plague and the 
flight of native merchants and labourers, business 
was practically suspended, and since then trade 
has not by any means resumed its normal con- 
dition. This week even the leading Manchester 
buyers for Calcutta again report nothing doing. The 
rather prolonged inactivity of one of our leading outlets 
is undoubtedly telling adversely at the moment upon the 
Lancashire cotton industry as a whole. In other cloth 
directions a somewhat tame feeling has just recently 
prevailed. ewer lines have been placed with makers. 
As a matter of fact, speaking broadly, the piece goods 
section has been slack for a couple of months past, with 
the result that manufacturers’ contract lists are distinctly 
lighter than at the time of our last quarterly article on 
the state of the staple industry. There is no short 
time and no idle machinery, but if a free demand does 
not soon spring up in cloth we fear that looms 
in Burnley will soon be standing without warps. At 
the same time, it is well to bear in mind that! 
just now is the dull season. Twelve months Bo, | 
or, say, last August, things were almost lifeless in | 
demand. One matter may be considered out of the way, | 
viz., the monsoon, for the rains so far have been | 
copious and entirely satisfactory. Of course, we are not out | 
of the wood, for the second rains, due in about a month, 
are of considerable importance. Altogether, there is no 
cause for uneasiness. Bombay is not doing badly, 
Madras is not inactive, and soon we may naturally look | 
to Calcutta wakening up. Though the looms have been | 
very busy all the half-year, the margin between yarn and | 
cloth has not been very satisfactory. We doubt whether , 
much money has been made this year. The weaving } 
department has been much less remunerative as com- 
pared with the spinning branch. 
Dealing now with the yarn section, we have a most 
favourable report to give of the half-year’s operations. 
It is, indeed, a long time since the spinners of American | 
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cotton have had so wide a margin for so long a period. 
The limiteds of South Lancashire have declared larger 
profits than anticipated, and paid dividends that were 
not expected. This week the published results of the | 
last three months’ working of numerous companies are 
considered most encouraging to the shareholders. Of | 
course, the profits announced are from yarn transactions | 
entered into months ago, and they do not represent the 
margin as it stands to-day. As a matter of fact, 
cops, both in twist and weft, have lately been in poor 
demand, and as in cloth, yarn order lists are running 
down. The position to-day is that the margin is not so 
wide as three months ago; and, further, spinners are 
not nearly so well fortified with contracts. There is no 
stock accumulating at the mills, but the floating supply 
seems a little more plentiful. The results of, say, next 
September stocktakings will not come up to those of the 
end of last month. Bolton spinnings of Egyptian cotton 
have not been so favourably situated as producers of | 
yarn from American cotton. 60's T, for instance, has | 
been dragging all along, and combed numbers are said 
to be quiet this week. 

The remunerative state of the Oldham trade has 
led to the erection of a batch of new spinning mills. 
The building of about four concerns has just commenced, 
and about a similar number of factories are all but ready 
for putting the raw material through the preparation 
departments. Whilst this development in spinning is 
going on, we cannot hear of any increase of looms in 
North and North-East ire. 

The deliveries of the present season’s American cotton 
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crop are coming to an end, the figures indicating a yiel 
of quite 11,000,000 bales. More interest is, however, 
now centred in the growing plant and the prospects of 
the output. Mr Henry Neill, of New Orleans, considers 
that the acreage under cultivation is about the same as 
twelve months ago, and that. so far the outlook favours 
another bumper crop. Everything, of course, depends 
upon the later weather. The Egyptian crop is under- 
stood to be a fairly large one, that is to say, it will be 
equal in size to that of last season. 

The Workmen’s Compensation Act, which came into 
operation yesterday, has created great interest in cotton 
employers’ associations. The leading Lancashire body, 
the Federation of Master Spinners, is indemnifying its 
members (16,000,000 spindles) against claims under the 
Acts, the levy for the year being 4d per spindle to cover 
indemnification and labour matters, &c. The federation 
has decided not to re-insure its risks, The manu- 
facturers have formed a Cotton Trade Accidents’ 
Association to arrange for the insurance of members 
under the new law. These employers, who represent 
£650,000 of wages in the year, will go in a body to an 
insurance corporation. By this arrangement the rate 
per £100 of wages paid is settled, we understand, at less 
than 3s. 


THE PRICES OF COMMODITIES. 


{x consequence of the outbreak of war and other circum- 
stances, a review of the course of prices during the past 
six months offers many points of interest, the fluctua- 
tions having been more considerable than for some time 
past. Although some few commodities have dropped 
rather sharply, the general tendency has been upward, 
with the result that our Index-Number, which broadly 
reflects the combined movement in a number of com- 
modities, shows a substantial rise as compared with the 
beginning of the year, and is now at a higher point than 
for more than a year past. The following is a com- 
parison of the total Index-Number at intervals in this 
and preceding years :— 


Total 

Index-Number. 
Niel, G6 : Dae Be 5s onc nw cece Uccescuwanees 1915 
AG, Diana ds € kx cbc os bane 1885 
EROGRIINE.. SEE 6's 6 kc oe bocce deccuede 1890 
Sopeemeeer, TEer ss cccccvsticcvcceste 1896 
SUR RE oo dns coeddeds eave 1885 
se MORE: SES sa > Beis xh cudacesveeeee 1942 
- LOCO, : SE os eee ctdcccusdegente 1946 
: “ SER Ti cine snceeneaa eke 1999 
. = SR 6 vi6i.c bes deatneecen 1923 


Although the most recently quoted prices are not in 
all cases the highest, the upward movement has, on the 
whole, been more pronounced during the last quarter 
than in the first, as will be seen from the following 
comparison of prices at the end of each period :— 


First Harr of 1898. 























Extreme 
Prices Movements) Prices ‘Movements Prices | Variations 
End Dec lst /End Mar 2nd EndJnein the Half 
1397. Quarter. 1896. Quarter. 1898, Year. 
Teatiles. 
Cotton— Middling 34d + ed jd + id Syed | + fed 
40 mule twist .. Oted _ d bid ~~ ed oyd + red 
Wool—N.8.W. ..... 74d + Id a3 -~ 6 | & | + 7 
Hemp—Manila ... £1 + £15 | £1bh + £158 | £2344 | + 2) 
Silk—Cossimbuzar' 9/44 + 1/444 109 nas | 109 + it 
PUL cscessentblipnence £11 one | £il 4 £1 | £12 + £1 
A upisnintibniicininsiia £254 — Bb x24 + £1 | £25 — fh 
Minerals, &c. i 
Scotch pigiron ...| 45/44 + 10d 4/2; — 5id | 469 + 444 
Steel rails .......... £4; = £4 - | £4 ¢éa 
Coals—B. Wallsend 166. — 2, 14/ + lj | 166 — Y 
Copper—G.M.B. £44 | +2 £507, — £1 | me | + £1% 
Tin—Straits.......... £62; + £25 £657, + a | £69% | + £68 
Lead—English..... £124 + £ | £12 + & \£ + £ 
TaMOW nrcrcrcersseei Sf | + Od 2}/ wie i 23 ; — 6 
Saltpetre ........... aa pan a, io , sl a P 
Petroleum. .......... 4 ees | *- ¥ ' j oe 
Food Stuff. | + ot ; 5 i +> f 
Wheat )} Gazette Aj + ¥Y %/6 _ 
Barley + verave 21/3 + 9d 2B/ — 39 45 | 
Oats )*¥eraee. | i771 | + Od | 170| + 29 | 27 | + 3% 
Beet—Interior...... a8i—- @i wi. | 24 | — a 
Do Prime ..... vs — 2d 42 i — ld | 4 — eM 
ean a i= 2 $e i— % ' ne _ uw 
Si rups ~ i + i f + 
s etccanmeass oo | + 6 oy | — 1 | | = 
Tea (common)......| ie ' a3 i a 
siitatinits +Yil 68: + ym 7 + 2b 
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Our next table shows the movements in minerals and | apriz . .! 3% | HH | : 10 ° | 24 0 18 17 6 ii ° 
their products during the half-year, and in some of these a ; oF ; aes 10 9 | a ollsi7 6 1 0 
very pronounced variations have been recorded. Pig- 3 e 4 HH : 38 5 | eS owe Le 
iron certainly bas kept fairly steady, the widest range og os oe alte 
being covered by ls 10d per ton for Scotch warrants. | May 7 | ei ; iB 8 ise % 10 0 12 0 
The relapse in recent weeks is, we believe, due more to 21 | 3% | oF 8 | 19 9 2 0 0 0 2 0 
speculative dealing than to any falling-offin the demand. * | 4 | | 
The shipbuilding industry has been extremely active, Fume 4 venwennen | Bh |” GE ; iets ce aus 
and several forms of the steel used in construction have ae hen 34 i 8 |10 9 | & 0133 19 0 12 6 
been materially advanced in price. Thus, ve ship-| __ 2 sf} Set @ 1 8 18 9) SB Ome! 
lates quoted at the end of December at £5 10s per ton : : 
a ae £5 18s 9d to £6, and angles have eee from | .. 8 regards foodstuffs, the causes of the wide fluctua 


£5 5s to £5 15s per ton. 
[t will be seen from our tables that the less import- 


ant metals have all advanced to higher quota- 
tions during the half-year. The South Wales coal 
strike has been responsible for some remarkable 


movements in the quotations for steam coal at 
other ports. From about 8s 6d per ton, f.o.b., at the 
beginning of the year, best Northumberland steam coal 
was rushed up to 18s to 20s per ton, though that price 
only obtained for a short period of semi-panic, but 


as the strike still continues it cannot even yet be bought 
under 13s to 14s per ton. 


I.—MINERALS, 












































tions in wheat are pretty generally understood. The 
speculations of Mr Leiter, the Chicago wheat operator, 
were assisted at a critical moment by the outbreak of 
the war, while the markets took a somewhat unreasoning 
panic in anticipation of supplies running short, The 
price was run up toa height unprecedented in recent 
years, and closely approached that ideal 50s per quarter, 
which is understood to spell Paradise for the British 
farmer. Cane sugar has risen from similar causes, and 
there have been advances in petroleum and tallow, while 
coffee of all kinds has given way, the demand not 
meeting the supplies from so many different quarters. 
Another pronounced advance has been recorded in the 
prices of timber. 


IIL.—FOOD PRODUCTS. 


Gazetre AVERAGES. 






































| Inon. | Coats. | Corren. Tin. Leap oa. 
Week | oe . “\* | 
. | eacteh If , sad Best : Eng- 
Ended oe Ogun D as Wallsend | GMB. Straits. he lish Re- 
S- ars. | Rails. | 1 ondon. - | fined. 
per ton per ton perton perton. perton. per ton. | per ton. per cwt 
1998. «s d £€8n dese dtkeadaeé spdik adie sadigsd 
Jan. 12 5 445 5 0410 00 16 6 & 5 O 6219 311210 O10 0 
82 5 6 5 6 0410 00 16 6 213 963 1 3/1211 31 0 0 
162 510 5 0 0410 0 O 16 6 414 3 63 5 01216 31 O O 
a+64 6 00410 00 16 649 5 0635 5 011213 91 0 O 
259 5 6 0410 00 1610 49 5 063 3 0)1211 3100 
Feb. 52 510) 5 5 0410 09 1610 9 5 063 5 011211 dil O O 
2 5 7% 5 0410 0 0 1610 499 7 6 63 2 6/1211 31 0 0 
192 510 5 5 0410 0 0 1610 49911 3 64 GO 0/1212 O1 0 O 
22 60 0 5 5 0410 00 1610 50 1 3 644 8 9/1212 O1 O O 
Mar. 2 6 7}'5 5 0410 09 1610 80 5 0 6416 31213 91 0 0 
122 6 255 6 0410 09 1610 50 7 666 3 9/1215 O11 OW 
192 6 2'}5 6&6 0410 00 15 6 51 O O 6419 3/1216 31 0 O 
22 6 25 6 0410 09 14 6 50 9 35/65 1 3 ha 1b Olt 0 0 
Apl. 22 6 0)! 5 5 0410 00 14 6 (5018 C65 5 0)1217 61 0 0 
9261/5 5 0410 00 14 6 (5019 3/65 5 011216 31 0 O 
162 6 04 5 5 0410 © O 15 6j51 7 6 16418 Ci1216 31 0 0 
252 6 04 5 5 01410 0 0 16 Oj51 7 616418 0/1216 SL 0 O 
02635 56 0410 0 0 16 652 2 616514 3)1413 91 0 0 
May 72 6 445 5 0410 GOO 16 6/51 9 3/0514 3/14 3 910 6 
1442 72'5 7 6410 00 16 6/51 9 316514 5 (14 3 91 0 0 
212 6 #& 7 6410 00 15 6j51 6 3611 3/14 3 Dt OO 
22 65,510 9410 00 15 6/51 6 S611 3 i 3 91 0 0 
' 
June 42 6 14°510 0410 OO 15 615019 3 6712 011315 Ol O O 
112 511 610 0410 OO 16 6 15016 3 (68 16 3/1315 O1 O O 
182 610 §10 0410 OO 15 6j|50 2 6/69 1 3/13 15 Ot 9 0 
225 9 6 8 9410 00 15 6)49 8 316910 9/13 3 91 0 O 


The textile markets have also afforded some interest- 
ing movements. In spite of the very large supplies, the 
demand for cotton has been so good that prices are 
appreciably higher than they were six months ago. 
We deal with the position of this industry more fully in 
another column. An effect of the war is to be found in 
the price of Manila hemp, which has more than doubled 
in price during the period under review. Another 
important textile, wool, furnishes one of the set-offs, as 
the price has been relapsing of late, though the 








(English Grain.) FLOUR Besr. |Murros Porares) Ric. 

Week - pmerenee 
— jode Infe- | | Good Ra 
7 ade | Infe- n- 
Wheat. Barley. | Oats. siouse-| rior, |PFime) Prime. |pocish.| von, 

holds. | 
per qr. per qr. per qr. 280 lbs. 8lbs. 8lbs.| 8Ibs. [per ton..p.cwt. 
1898. S eda edit edée dis die djsdijZseded 
Se, & emieen 114 61 7 3017 111102 8)4 4) 5 8/45 05 9 
ele 1141)1 7 901610111 02 4/4 2} 5 8\4 5 0510 
a ands 115 01 7 8017 4L1lL 02 4 42/5814 5 01810 
OP eae 114111 710017 511102 4/4 2} 5 6/4505 8 
aD aind 114 61 7 8017 211102 4/4 6| 5 8'40 05 9 
Feb. 5 ......114201 8 0017 6:11 024/42) 510'45059 
ae 115 11 7 8017 5111. 02 4/4 2, 610/45 059 
a 1115 01 711017 8111 02 4)4 2! 510/4 5 01510 
pees 145 11 7 8017 cee 510/45 06 0 
Mar. 5 ......-.. 1115101 8 OOITNIN O02 4/4 2 510/40 063 
Be 115 81 710017 9111 02 414 2 5 8/410 016 6 
Oe csehics 115 61 8 001710111 02 414 2' 5 8/410 06 9 
2% .. 115 61 8 001710111 02 414 2 5 6/410 go 9 
Apl. 2 115 31 711017101 9 62 4/43 0) 510/415 0 61 
9. 115 21 7 0017111 9 626 +4 2| 5 6/417 67 1 
16 .. 115 31 8 0018 2111 624.4 0! 5 0'417 67 4 
23 ,. 116 1t 8 3018 4112 62 4/4 0) 5 01417 67 8 
30. 118 41 71001811115 62 4/4 0) 410/417 68 1 
| } } } | 

2417810 420624('42'50/55081 
5111 711 1 1219 622/41! 5 015 5 08 2 
8 Il 6 O11 3119 624/14 1\ 5215 5 aS 3 
7 91 6 SL 1 E118 62 414 1| 8 0/515 a8 1 

| } | | 
Ine. 4 .. 6 31 6101 1 0117 62 4/4 2) 5 2)510 O8 © 
ae x6 6 41 5 81 O1NL17 62 4/4 0} 5 4)510 071 
18 .. 2241 611 0 5115 62 ‘18 1} 5 4/510 071 
<li O 61 4 31 0 7L1¢ 62 4/4 1) &§ 41510 071 
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weer firm again now, and prices of the qualities 
quoted below are still higher than at the beginning of 
the year. 

{l.—MATERIALS FOR TEXTILE MANUFACTURE. 
_— a >: Woou. | Sitk. | Puax. | Hem, | JUTE. 
———— LS | | | 

Week Ended. | Raw— | Yarn— | NSW'les| ,, | mee | 

Middig.|40 Mule) Un- |Cossim-| Riga | yany, | Good 
Upland.| ‘Twist. | washed | U2. 4 | Marks. 
| perlb. | perlb. | perlb. | per Ib. ton. per ton. per ton 
1898. d ad d s @ eC 8 e sd - ~ 
RE 8 estate % | 6 6% | 8 4%) 251017 06 1 Oo 
8. Sh | 68 | % | 9 4 21017 26 ll 0 
15 % | Of | Th | 9 4) 21017 2 6 ll 0 
” Poncaesae 3th | 6 8 94 21018 00 ll o 
29 Bx | 6 8 6 «9 4) 2% 761810 0 11 0 
Fe. 5. | g 9 4) 2 5 1815 oO 1 oO 
12. 3a 64 s 9 4 2 5 1812 6 ll oO 
ae icenebes 34 64 8 9 4% | 2615 1812 6 ll 0 
Ps Sie | Of | 8 | O 4h) 2415 1819 © LL oO 
Mar. 5. Se | Of §=68 6110 9 | 4101815 oO 1 O 
12 343 | ON | }10 9 | 2 51815 0 11 O 
SP icatastgainan Ste | Of | 8h (109 | 018 Go lO 
2 . Ste | Of 8 (10-9 | 2% 0.1817 6 ll Oo 

















Corres. OIL. 
Week West Congou. Ceylon, Pet Oli Con- 
Ended. Jaggery| India Plantatn, Petro-| Olive | rown, | sum- 
‘Syrups Com'’n. Good.| mid. | Sou ‘Spanish 
per cwt.'pr cwt. per Ib iper Ib per cwt. per gal. per tun [per ewt.| 
188. sdisd_ 4a edieear sia sdgeds 
Jan. 1 710)/ 99 35 (010/415 0! 4g 3110 0111 64 
8 7105! 9 9 4 010/415 0) 4% (3110 j1 164 
6 831/99 38 010/415 0! 4 3110 011 1 64 
Ses ssl a iszitss 48 320011064 
re eee 010/500; 4 32001164 
Feb. 5 83 1| 9 6] % 010:5 00! 4%(335011 64 
2283/96) 3 1010/5 00) 4433501164 
19 8 4,96] 3 010:5 00, 443350110604 
a 8 4%) 96) 3 (010/500) 4% (33 5 01 1 64 
me 5 8 Hi 8s 3 01015 0 0| 4% 33001164 
12 8 4 | 9 6 010/500, 4 33001164 
19 & 10) 9 6 010/500} 4 33001164 
2% 810) 9 6 01015 00! 4 3001164 
} } } j ‘ 
Apl z 810) 9 8 s&s |o10!5 00! 4 bs 0 d11 64 
s} 810)| 9 3) 3h 1010'5 00) 4 0@Gi1i1 44 
16, 8 10e | 9 3 010/50 0| 4 5 @11 44 
23) 810} | 10 6 016/418 O| 4 5 G11 o4 
rea 010/418 0) # [83 5 G1 1 64 
| 
May 1| 9 0/10 9) 010/418 0} 4 0013 04 
14) 810)) 11 0! 3 010)}418 0 0013 44 
290/11 0| 3 {010/415 oO! 013 O46 
@ 90/110) 3 ut phen 4te BS 0 1 4 64 
June dy -ate el 3 1010/4115 oO; 4 0 cj1 4 4 
1) 9 %| 11 o| 3 0 10 415 0| ae 0@14 464 
18} 9 7/11 | 34 010|4 12 0; 4363 0G13 44 
ei 9 Mill 0| 3 ]o1e|4 8 Ol a Beis G1 3 6 
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The saving would be only two millions yearly. The | 
Bill goes the wrong way about to achieve the laudable 
object in view. There are in the Government 
employ a hundred clerks and officials for every fifty 
absolutely required, and the proper thing to do would be 
to dismiss taese surplus hands, and let the others retain 
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Finally, we give below a comparison of prices now and 
at the corresponding period in the four previous years :— 


Prices Enp of First Har-YEar. 
1898. 1897. 1896. 1895. 1894. 
Scotch pig-iron ... 45/9 .. 45/94 .. 46/2 .. 43/103 ..41/114 
Steel rails ........ 9/ .. D/ .. 9 a: tert 


























































Coals, best Wallsend 15/6... 14/ .. 13/6 .. 14 .. 15/6 ; ee ; 
Copper—G.M.B. .. £49% .. £49. oii « Bk ~— _— Pog 25 if this ne = oo — 
Tin—Straits ...... £698... £624 .. S61R .. £624 .. £70 appli e Congressmen themselves, the country 
Lead—English.... £13% .. £125 .. £11, .. £103, .. £93 | at large would be a great gainer, as most of them are 
Wheat } Gasstte {- S08 -- 21] -- BA 26/5 .. 23/10 | mere political voting machines, and the only game they 
= Average | ae ms = a “We rs aA “9 3 know or care to play is ‘‘ Follow my leader.” In fact, 
oe ea 2/4 ** “ga 2. a4 2.) 2/8 2. 2g | this first mock attempt at retrenchment looks very like | 
Do Prime ...... 4)... 4/6 .. 4/2 .. 44 .. 4/6 |@ claptrap measure merely meant to bumour the public 
Mutton—Prime .. 5/4... 5/8 .. 5/4 .. 5/4 .. 5/8 | sentiment of the moment. It was openly admitted in | 
ene India an “ oo “ ag “ “ a the course of the debate that the main object of “re- § 
onan n Coser eR Fes FA os, ae ‘*"3aq_+~«| trenching” was to be able to spend the money on more 
Tea (common).... 3d .. 44 .. S$d .. Sad... SZ . , , ee 
SE sa sassiecad’ 7/10, .. 6/103.. 5/7 .. 5/9% .. 5/10} | warships and bellicose preparations generally. This is 
‘ Cotton — Middling 34d .. 44d .. 3fd .. Seid -. 4x4 | @ new definition of retrenchment. Robbing Peter to pay 
, 40 mule twist .. BD cs Th ae ee sed oe Paul—as usual. 
a ee eae THE FINANCE MINISTER'S SUGGESTIONS. 
a, cosecccces oy “ ae . - . aa “ = . The month of May has passed without the Budget for | 
COPOED «+50 +see “ “s , ** £3? | 1899 being mentioned. The glamour of the Popular 
elf reer eee Relea tebe tied Loan is still over the Finance Minister who 7 ro- 
Silk—Cossimbuzar 9/44 .. 9/6 .. 9/9 .. 9/44... 12/6 08n 7 7 ; ’ ‘ pre 
TODD cnncccesesecs £12 .. £13 .. £12 .. £124 .. £15 | mises that the Financial Bill shall certainly be laid 
Flax .......eeeee £25 .. = .. £274 .. £274 .. £31 | before Congress before the month of June expires. It is 
Petroleum ...... 44d .. 43d... Sad... Sid .. Sid 


said that His Excellency has all his estimates of revenue 
ready, but the War Office expenditure brings him to a 
halt in his calculations; it is such a very uncertatn 
factor, and appears to be increasing daily, if not hourly, 
if any credit is to be given to the incessant rumours of 
purchases in Europe of new cruisers, armament, and 
war supplies of all kinds. The Finance Minister, in 
framing his last Budget, is anxious that it shall balance, } 
and thus smooth the way for his successor under | 
General Roca ; but this will prove no easy matter, with jj 
the Customs and internal revenue both shrinking, and |} 
likely toshrink further during the winter months. It } 
is Dr Esculante’s intention to propose, as a means of 
retrenchment, the suppression of several Government 
departments that can well be dispensed with, such as 
the famous Railway Board that bas given the fore'ga 
railway companies such a deal of annoyance since it was 
started some years ago to provide snug posis for political 
supporters; the Board of the National Baak in liquida- 
tion; the Lottery Board; the Riachuelo Conservation 
Board (one of the very worst oi all the useless leechee 
that drain the Treasury); and last, not least, the 
Conversion of Notes Office (Caja de Conversion), 
a quite superfluous excrescence started during ‘the 
crisis of progress” when the country was flooded 
with the notes of every province of the Republic, and | 
the redemption of which has been successfully foisted 
on the National Government. There is also a question of 
suppressing the Normal Schools for educating teachers, 
which turn out very inferior material indeed. If Dr 
Esculante succeeds in suppressing the departments 
named he will lighten the yearly weight on the Treasury 
by many millions. But it is doubtful if he will have the 
courage to propose such drastic measures, although they 
are most urgently required, in fact, absolutely required, 
if the rapid growth of the Floating Debt is to be cut 
short, and it is high time that it should be. It is worthy 
of note that the monopoly of tobacco and spirits by | 
the Government, which was proposed last year 
and warmly supported by ex-President Pelle- 
grini, is again being mentioned as a resource to fall 
back on; but the Finance Minister has semi-officially } 
announced that he, at least, will have nothing to do with 
such a measure, nor does he require it to balance the 
Budget. He will certainly require extraordinary resources 
of some kind, as it is very uncertain indeed if the litany 
of retrenchments alluded to will ever get from theory to 
practice ; there would be a storm of opposition from all 
the influential place-holders in the country. Further 
taxation is not to be thought of, unless the Winister fall 
back on the great cattle and sheep lords, and exact a 
trifling contribution per head on their millions of cows, 
sheep, and horses. Never was Finance Minister in sorer 
dilemma. Dr Esculante has to make bricks without 
straw, and then Congress will probably smash them, as 
it has done on two previous occasions. 


Metals and minerals, it will be seen, stand generally 
at a higher level than at any time during the five years, 
and so also do wheat and oats. Rice is quoted con- 
siderably above its normal rn the reason being the 
late famine in India. Cotton, despite the recent advance, 
is much below the average quotations in previous years, 
and coffee also stands at an abnormally low level. 















ARGENTINE AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, May 31. 
PLAYING AT RETRENCHMENT. 


Tue general state of affairs here has shown no appre- 
ciable change during the past fortnight, and everything 
is ‘‘ dragging,” public attention for the moment being 
diverted more or less from home matters by the war 
between Spain and the United States. Congress has 
now been in session for three weeks, and only this 
afternoon the Lower House gave its first sign of life by 
voting the Retrenchment Bill of a private member (Mr 
Vurela Ortiz) by the nominal majority of one. This 
Bill professedly inaugurates the new policy of retrench- 
ment which General Roca intends to adopt when he 
takes office—if he can, which, even with all his personal 
and political influence, may fairly be doubted. The 
result of the first discussion on this vital question is 
certainly not promising. Not only is the majority for it 
nominal, but during the debate it was made painfully 
evident that the subject was distasteful to the House in 
general, and its opponents displayed an unpatriotic 
selfishness for the loaves and fishes of office that has 
disgusted, but not surprised, the public. The Bill 
proposes in the first place to reduce from $1,000 
(currency) to $800 the monthly salaries of members of 
both Houses of Congress, the object being to be able 
to pay the stipend of the increased number of 
legislators under the new Census Act without 
adding to the present yearly burden on the Treasury. 
It likewise proposes a general reduction in the salaries 
of all the civil and military service clerks of the 
Government from $200 upwards. It is not at all 
improbable that the Senate will see fit to throw out this 
Bill, at least in its present shape, which is, like most 
measures financial here, crude and too hastily conceived, 
and, above all, grossly unjust. It is a repetition in 
another shape of the famous forced loan levied on the 
foreign insurance companies to secure equilibrum in this 
years Budget. Why should Government clerks be 
saddled—or for that matter even the Congressmen them- 
selves, although they do not certainly overwork them- 
selves for their living—with this tax in disguise, when 
other classes of the community are free from it? 
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STATE BANKING. 

What the most experienced men in the market con- 
sider an unfavourable shadow of coming events is that 
the ominous words “ Banking Reforms” are again being 
harped on as one of the many good things the coming 
Roca regime has in store for the country. It is to be 
hoped that there is nothing of the kind in the new 
President’s programme, and that he will let the banking 
institutions of the nation strictly alone. The Bank of the 
Nation is at present honestly managed, and is doing as 
well as any State bank can. But the provinces cannot 
be controlled by the nation in their banking propensities, 
as the venerable Dr Lopez found when he was Finance 
Minister in the height of the crisis in 1892. It is, there- 
fore, with some uneasiness that the public see 
two of the new provincial Governors, Dr Irigoyen of 
Buenos Ayres, and Mr Sturaspe of Santa Fé, giving a 
prominent place in their programmes to what they are 
pleased to call “ Banking reform ”—specious words 
fraught with danger in these latitudes, and which were 
used when the Guaranteed Banking Act, which nearly 
ruined the country, was proposed and made law. 
Governor Irigoyen is bent on trying to galvanise the 
bankrupt State Bank of the province of Buenos Ayres, 
and his Santa Fé colleague wishes to increase the 
sphere of “ utility’ of that of his province. As usual, 
the inevitable ‘foreign syndicate” is offering its assist- 
ance. It is the same body of capitalists who last year 
proposed a leonine transaction business to Governor 
Udaondo to revive the bank, but the conditions were so 
monstrous that he refused to listen to them. Governor 
Irigoyen will certainly do the same, unless the condi- 
tions are modified. All the same, it is not pleasant to 
see State banking making an effort to raise its head again 
in the chief province of the Confederation. 

CHILI. 

There is a growing uneasiness, accompanied by 
considerable excitement, on the Boundary question with 
Chili, although the Foreign Offices of both countries 
keep assuring the public that everything is going on 
well, and will be finally settled in the coming spring. The 
public find it very hard to believe these peaceful state 
ments when both Republics are preparing for war more 
vigorously than ever. I am credibly informed that there 
is still some uncertainty, if not danger, lurking in this 


question, but that both Chancelleries are now in favour 
of mutual concessions. 


BUSINESS NOTES. 


The Revenue and the Estimates.— Although the 
Treasury returns for the past quarter show less elas- 
ticity than those of the corresponding period of the last 
financial year, they are on the whole fairly encouraging. 
The total revenue for the three months amounted to 
£25,905,441, showing an increase on balance of £489,581 
over the first quarter of last year, or only a few thousand 
pounds short of £496,000, at which Sir Michael Hicks- 
Beach estimated the growth of income for the whole of 
the current twelve months. It would be, of course, 
unwise to attach very much importance to the results of 
a single quarter, more especially as, of the modifications 
of taxation contained in the Budget resolutions, the 
reduction in the duty upon tobacco has only affected 
the Customs receipts during a portion of the 
period under review, and the abatements in the incidence 
of the income-tax will only influence the returns of the 
latter half of the year; but so far as the figures of the 
quarter can be taken as an indication of the probable 
outcome of the revenue collections for the twelve months, 
they suggest that the actual receipts will once more 

rove to have been under-estimated. The largest 
increase is that of £271,328 in the estate, &c., duties 
the item which the Chancellor of the Exchequer 
reckoned upon showing a decrease for the year of 
£150,000. e estate duties are, however, an extremely 
uncertain source of revenue, and apart from the 
fact that the increase is so much to the good 
the matter is not an’ important one. In the 
property and income-tax receipts there has been a 
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gain of £220,000, and this is a satisfactory feature 
of the returns, for the anticipated augmentation 
for the year under this head was £550,000, lowing for 
the loss of £100,000 which Sir Michael Hicks-Beach 
counted upon as the cost of the extension of the limit of 
abatement to incomes between £400 and £700 per 
annum, There is an increase of £57,423 in the Excise 
receipts, but this is only a modest contribution to the 
expected increase of £650,000 for the year. In the 
corresponding quarter of last year the jubilee festivities 
were mainly responsible for an augmentation of about 
£330,000, while it is probable that the promised 
arrangements for preventing the leakage of duty 
caused by the operation known as “grogging” have 
not yet become effective. House duty exhibits an 
increase of £35,000, the Post Office and Tele- 
graph services showing gains of £50,000 and £40,000 
respectively, while the growth in the miscellaneous 
receipts is placed at £26,900. On the other hand, the 
Customs revenue has declined £136,064, doubtless owing 
to the reduction in the tobacco duty, which has been in 
operation since the middle of May, while a rebate has 
been given upon withdrawals made from the date at 
which the change was announced until the lower duty 
came into force. For the year it was estimated that this 
reduction would cause a diminution of £1,120,000 in 
the Customs’ receipts; but it was pointed out at the 
time by representatives of the tobacco trade that the 
concession would be largely neutralised by the altera- 
tion in the standard of moisture, and it would 
seem that this expectation is being realised. There 
is a falling-off of £70,000 in the sale of stamps, 
against an estimated decrease of £50,000 for the 
year, a variation which is probably mainly due to the 
inactivity of speculative business upon the Stock 
Exchange. The land-tax has provided £5,000 less than 
in the first quarter of the last financial year, the anticipated 
reduction for the year having been £15,000. While, 
therefore, the revenue returns afford no evidence of 
leaping and bounding prosperity, they afford satisfactory 
proof that the growth of the public revenue which has 
been so marked in recent years has not come to an end, 
even though the rate of progression is less remarkable 
than it was in the first quarter of the preceding twelve 
months. 












































South-Eastern and Chatham Arrangements. —An 
official announcement was made on Wednesday that 
the directors of the South-Eastern and London, Chatham 
and Dover Railway companies had agreed upon the 
principle*for the united working of the two systems, and 
for a joint committee to be nominated by the respective 
boards. Only the details of the necessary arrangements 
remain to be settled, and it is understood that these will 
shortly be submitted for the approval of the proprietors 
of both companies. When dealing with the negotiations 
in our issue of June 18th last, we expressed the belief 
that, if possible, the companies would avoid an appli- 
cation to Parliament to implement any arrangements 
proposed to be made; and it is now stated that there will 
be no appeal to Parliament, and that no amalgamation of 
the capitals of the two undertakings is contemplated, 
necessitating such an application. Although no outlines 
of the suggested arrangements have yet been officially 
announced, in an obviously inspired reference to the 
matter it is stated that the individuality of the companies 
will remain undisturbed, but the working staffs will be 
fused, and in every instance where the traflic of the 
separate systems is competitive it will become part of 
the new combined working. After pointing out the 
advantages which it is intended to offer to the public, 
it is added that “all unnecessary duplication of 
trains will be avoided as regards continental and 
other branches of traflic, with consequent gain in 
directions where the existing facilities have become 
inadequate.” On the strength of these statements, 
and the rumour that the saving in the working 
ae of the two companies under the scheme 
will be fully £100,000 a year, Chatham Second Pre- 
ference stock advanced on Friday to £111, the 
highest price ever reached, comparing with £80 a few 
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months ago. the ordi stock having risen in the same 
interval from £18} to thoes £23, “while South-Eastern 
“A” has advanced from mnay her nearly £115. It has 
to be borne in mind, however, that the estimated benefits 
of the projected arrangenients have yet to be tested by 
actual results, for in recent years there has been none of 
that extravagant waste of revenue in excessive com- 
petition and litigation which characterised the closing 
areas of Sir Edward Watkin’s control of the South- 

astern Co., and although the deferred stock of that 
company and Chatham Second Preference would pro- 
bably derive some additional income as the result of a 
working agreement, it is not unlikely, we think, that any 
advantages of that kind have been already fully dis- 
counted, while it requires a considerable stretch of the 
imagination to count upon an early distribution upon the 
£11,257,782 of Chatham ordinary capital. 


Mexican Trade.—Mr Consul Chapman’s report upon 
the trade and commerce of Vera Cruz for the year 1897 
contains, as usual, some interesting information on the 
trade of Mexico as a whole. He points out that the 
effects of the steady development of the resources of the 
country are apparent, in spite of former loss of crops 
and the retarding influence exercised on its commerce 
by protection, aided by a still further drop in silver. The 
latest figures available with regard to the imports and 
the exports are for the financial year ended June 30, 
1897, and these show that the value of the imports for 


showed a decrease of £25,000, owing to the 
greater consumption of cotton and locally- 
manufactured goods. The receipts of maize from the 
United States increased £400,000, and there 
were substantial increases in the im of coal and 
timber. On the other hand, the exports-of the Republic 
for the same period were valued at £11,134,649, or 
£632,959 more than in the preceding year. Of this 
increase, coffee represented £177,323, manufactured 
tobacco £15,198, raw tobacco £112,702, ‘and cattle 
£45,069. With d to the Customs tariff and the 
regulations which have grown out of the system of 
heavy protection, Mr Chapman states that the amount 
of labour and loss of time required by the importer 
on account of the minute division and classification 
of the tariff, the excessive multiplication of documents, 
the necessity of constant appeal to Mexico on every in- 
significant occasion, and the system of fines for trivial 
errors, raise a barrier that has gone far to cripple com- 
merce and to confine foreign trade to its present limits. 
Certain reforms in the Customs regulations were to have 
come into force on July last, but the principle of appor- 
tioning certain fines to employees of the department, so 
that it is to their interest to enforce the regulations in 
every case, has not been altered. Generally, however, 
the new reforms have been hailed by the commercial 
community as beneficial on the whole, though falling 
far short of the requirements of the situation. 
As to the business of Vera Cruz itself, it is 


the twelve months was £8,440,819, or £10,000 less than 
in the preceding year. This decrease is due to the 
fact that the importations of textile goods fell off 
to the extent of £267,406, while raw cotton 


stated that in 1897, and especially during the latter 
months, the trade of the port showed considerable 
activity. ‘ Railroad business improved in through and 
local freights, diverted freights were rapidly returning, 
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An Account of the Toran Revenve of the Untrep Krxcpom, in the undermentioned period of the Year ending March 30, 1899, as 
compared with the corresponding period of the preceding Year. 
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| ; Paid Paid with the corresponding periodiing period of the preceding 
| Paidinto | tothe | Total Paidinto | to the Total of the preceding Year. Year. 
the 1 Rev. the | Local Revenue, | @arter ending June 30, 1898. Quarter ending, June 30, 1898. 
Exchequer. | Taxation “®Y®®"® Exchequer. | Taxation Se | eeneeniaicannaniae —| —$$ $$ 
| Accounts. | | Accounts. Increase. Decrease. Increase. | Decrease. 
© é£ £ £ £ a] £ £ £ £ 
IIEER cacseensecactsnnapiancans 5,148,000 49,917 5,189,917) 5,005,000 | 48,853 5,053,853) one | 135,000 ees | 136,064 
IND Sie pcsasetehcodenssedictes’ 600,000 657,126 | 7,257,196 6,670,000 | 644,549 7,314,549) 70.000 | ie 57,423 ee 
Estate, &c., Duties 920,000 | 1,052,865  3,972,86 8,120,000 | 1,124,193 4,244,193, 200,000 | oat 271,328 in 
Rac Pe WAS S 1,970,000 fu 1,970,000) 1,900,000 | ae 1,900,000) es 70,000 | ee 70,000 
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Property and Income Tax | 2,860,000 — | 2,860,000 3,090,000 | 3,080,000 220,000 i 220,000 | + es 
Post OBC] .......cccercceceveee ..- 2,390,000 2,440,000 | 2,449,000) 60,000 | 50,000 sti 
Telegraph Service _.........| 735,000 735,000 775,000 775,000 40,000 40,000 oye 
Crown Lands —.........0s0... 100,000 100,000, 100,000 | 100,000 deh eos soe 
Interest on Suez Canal 
Shares, AC. ..........0.000.+:| 16,480 15,480! 15,474 | 15,474 et 6 a 6 
Miscellaneous —.........00.4.. 475,472 475,472 602,372 | 502,372 26,900 26,900 oo 
QO inccisstinelinicad | 28,655,062 | 1,759,008 25,415,860 24,087,846 | 1,817,595 | 25,905,441 641,900 | 210,006 | 700651 | 211,070 
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An Account showing the Recrrprs into the Excuequer in the Quarter ending June 30, 1898, the Issums Our of the same, 


the CuarGEs on the ConsonipaTep Funp at that Date, and the Surrtus or Dericrency of the Balance in the Exchequer 
on June 30, 1898, in respect of such Charges. 
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Surplus balance in the Exchequer on March 31, 1898, beyond the | Amount applied out of Revenue to Supply Services .........r0cercereere+ 18)644,000 
amount of the charges on the Consolidated Fund at that date, | Consolidated Fund Charges for the Quarter to June 20, 1898, viz. :— 
PUTTS GUNN a ciner dirncntintibinthénmnnatmmmme wien COT Paid Before 
Revenue paid into the Exchequer, as shown in Account I. ..... .....0. 24,087,846 | the End of Remaining 
AavFor Purchase of Bulli Se ee 
For ase 0 BTR caccnccas. ebees hbgubesocedsrethbensene edb cadpebeesdscsee 240,000 | Debt Charges— 
£ | Inside the fixed Charge ....--cescsevesseseee 653,100 ... 5,006,744 
Balances in the Exchequer at the Banks of England Other Consolidated Fund Services ......... 104,972 .., 884,769 
and Ireland on June 80, 1898 ........:cesccrsecsecseeee-se 5,799,789 Issues to meet other Expenditure— 
After deducting the portion of the Charge remain- Under the Barracks Act, 1890... ...c000+ 50,000 ... 
ing to be paid on June 80th ......ccccccesseseeseeeseesereees 5,401,508 | Under the Public Offices (Acquisition 
a Of Site) Act, 1895 ......cccccrscrserrereee 30,000 ... 
There remains a surplus ag on the other side............ 398,286 Under the U Railway Act, 1896... 295,000 ... 
icici Under the Public Offices (Whitehall) 
| ‘ets ame ACE, 1895 recrvrcseccorer serene rsssorersest 100, 
; ances _ 
For purchase of bullion for coinage ... 350,000 .., 
Redem of Unfunded Debt — 
Surplus enue 
plied under the Mili Woke het, 1307 80,000 ... es 
Surplus Revenue of 8 ¢ of) 
applied under the Public 
6,268,072 ... 5,401,503 
ond the , we 
Surplus Balance in the Exchequer on June 30, 1898, bey: 
seed nt of the Charges on the Consolidated Fund on June 30, 
1898, payable in September quarter, 1898 sescer--cemreresarcercer ers 308,286 
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greatly improved by the steady advance of the harbour 
works, and the greater production on the coast and 
better means of communication with the coast ports 
stimulated trade at this market, although the future 
importance of this commercial centre with regard to the 
coast, is only go far indicated, capable as it is of a rapid 
and considerable growth.” 


The Wheat Duty in France.—A subject that has 
embarrassed the new French Cabinet is the duty 
of seven francs per double cwt on wheat, the sus- 
pension of which since May 3 was to terminate on 
July 1. Some members of the new Government had, 
when in opposition to M. Méline, declared themselves 
advocates of cheap bread, and they had now an oppor- 
tunity of applying their principles by extending the sus- 

nsion or by reducing the duty. 
en divided on the question, and M. Vigier, who 
has taken the Department of Agriculture, is an ultra- 
Protectionist, and is said to have only accepted the 
office on condition that the full duty was restored. The 
election of the Customs Tariff Committee of 33 members 
in the new Parliament on Tuesday decided the question. 
The wheat duty was discussed in the eleven Standing 
committees, each of which had to choose three members, 
and of the 33 members elected 30 had formed part of 
M. Méline’s majority, and three only were Radicals. 
With four or five exceptions, all are Protectionists, and 
the committee decided unanimously, less one vote, on 
the re-establishment of the duty on July 1st, as fixed by 
the decree which suspended it. The new Cabinet could 
not run counter to that verdict without endangering its 
existence. The question will, however, come up in Par- 
liament, as the law which empowered the Government 
to reduce or suspend the duty by decree when the 
Chambers were not sitting, as was the case on May 3rd 
last, required that the decree should be ratified by a 
loan when Parliament reassembled. M. Méline was 
elected unanimously in the bureau to which he belonged, 
and took advantage of the opportunity to defend his 
policy with regard to the wheat duties. He said that he 
did not suspend the wheat duty earlier, because he 
defended the interests of the farmers. He denied that 
the duty was the cause of the high price to which 
wheat rose. It was due to the Cuban war 
and the speculation of Mr Leiter, who foresaw that 
advantage would be taken of the electoral period in 
France to obtain a suspension of the duty. When Mr 
Leiter was forced to liquidate the price of wheat fell. 
The food supply in France was now assured, and the 
time had arrived to restore the duty. M. Méline took 
credit to himself for having by Protection increased the 
production in France, by which money which was for- 
merly paid to the foreigner for wheat, now went into 
the pockets of the French farmers. 





Westralian Reconstructions.—If the reconstructions 
of Westralian gold mining companies continue much 
longer at the rate of the past few months, the position 
will be arrived at that the number of unreconstructed 
concerns will constitute a small minority of the Wes- 
tralian groups. It is by no means an uncommon expe- 
rience for half-a-dozen of these reconstruction schemes 
to be put forward in a single week, and that is precisely 
the number of the arrangements decided upon within 
the past few days. These comprise the Hannan’s 
Reward Company, whose shares are quoted at about a 
shilling as compared with £5 10s a couple of years ago; 
the Hannan’s Oroya Company, where the decline 
has been from nearly £2} to 17s 6d; the Cassidy 
Hill Company, in the shares of which the shrinkage has 
been from nearly £2) to about 2s, the Hannan’s Paringa 
an offshoot of the Cassidy Hill, the Weld-Hercules, and t 6 
Universal wise 3a of Western Australia. In the three 
last mentioned instances the shares have never enjoyed 
the privilege of a realisable quotation, and at the present 
moment they are probably quite uhsaleable, so that the 
prospect of the assessment being paid in those cases is 
not particularly hopeful. The Cassidy Hill Company is 
to be amalgamated with its subsidiary, the Hannan’s 
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Paringa, and with another property, which was not 
Cana the meeting, as it was said the negotiations 
with its owners might be prejudiced if it were 
known that the idea of purchasing it existed; but 
unless the unnamed mine -has a better reputation 
than the Cassidy Hill or its bantling, it is to be feared 
that the process of amalgamation will merely prolong 
the misery of those whose capital is at stake. Indifferent 
eggs do not make good omelettes, and the fusing of 
unsuccessful mining ventures is not calculated to improve 
results. However, if the shareholders think it worth 
while in all these companies to pay assessments of from 
three to five shillings in the pound, that is their business. 
The matter of public interest is the constantly accumu- 
lating evidence that in a very large proportion of the 
Westralian mining ventures the provision of working 
capital was utterly inadequate, and that, in the interests of 
promoters and vendors, very many of the companies 
were foredoomed to trouble, and often to absolute failure, 
by this insufficient provision of working capital. The 
holders of the vendors’ shares have very generally 
cleared out, and the sacrifices involved in the recon- 
struction schemes have to be borne by outside investors, 
many of whom bought their shares at grossly extravagant 
prices. There is, of course, little room for surprise, when 
the promotions of the ‘London and Globe group, which 
has usually been regarded as the strongest of the Westra- 
lian promoting agencies, have to raise additional workin 
capital, that companies of the Cassidy Hill type oan 
be in a similar plight ; but the frequency of these schemes 
of reconstruction unquestionably exercises a very prejudi- 
cial influence upon the Westralian industry generally, 
and especially upon the market for Westralian shares. 


The Indian Wheat Crop.—The final memorandum on 
the wheat crop of 1897-8, issued by the Statistical 
Bureau at Simla, on June 2nd, states that ‘‘ the latest 
returns show that the harvest in Northern india is 
better than was predicted. The crop in Sind continued 
to do well, and the yield was good. The area shown in 
the Panjab is larger by 368,400 acres than the estimate 
in the second forecast, and 16 per cent. above the 
decennial average. The yield is on the whole good, but 
it is feared that considerable damage was done to the 
unthreshed grain by storms in the third week of May. 
The crop in the North-Western Provinces and Oudh 
was exceptionally good, and the total yield is the 
best that has been known for several years. The 
crop in Bengal was also good. In Western 
and Central India there has not been much 
improvement except in Bombay, where an excellent 
harvest in the Gujrat States, particularly Kathiawar 
and Kutch, helped to supplement the deficiency in other 
parts of the province. Generally there has been a con- 
traction of the area under wheat, due partly to the 
necessity of replenishing food-stocks by planting jawar 
and other grains, and partly by the unfavourable con- 
ditions of the season. In the central provinces the area 
and yield are respectively 44 and 27 per cent. below the 
decennial average. In Berar the yield, though more 
than double that of last year, is 74 per cent. below the 
decennial average, the area sown being 57 per cent. below 
the average. In the Nizam’s Territory the estimated 
yield is 60 per cent. more than last year, but 39:4 per 
cent. below the average, and it is anticipated that cwing 
to a failure of the winter rains the actual yield will 
be less than the estimate. Full reports have not been 
received from Rajputana and Central India. The total 
area and yield of the season, so far as returns have been 


recetved, compare as follows with those of the preceding 
year and the average :— 


Area. Yield. 

Acres. Tons. 
Average for five years ending 1895-6 .. 24,806,901 6,065,520 
” » 1896-7 .. 19,024,201 4,892,879 
” 1897-8 .. 22,501,561 6,506,820 


Information is wanting from the Bhopal and Bundel- 
khand Agencies and the Dewas State (senior branch) in 
Central India and from the States of Meywar, Partabgarh, 
Banswara, Dungarpore, and Kushalgarh in Rajputana. 
In regard to prices and exports the memorandum remarks 
that prices in India ruled high during the famine of 
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1896-7, and though the good harvests of the present year 
have lowered prices, they are still generally above the 
average. The exports of wheat to foreign countries dur- 
ing the last five years were as follows :—1893-4, 607,828 
tons; 1894-5, 344,390 tons; 1895-6, 500,146 tons; 
1896-7, 95,528 tons; 1897-8, 119,680 tons. The trade 
was on avery small scale last year, but slightly better 
than in 1896-7. The revival began in March, 1898. 
There is now a brisk demand in all the provinces for 
export, and the inducement offered by the high price of 
wheat in London should lead to large exports this 
season. 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

Mr Samuel Bird, J.P., late of Seatwoods, East Cowes, Isle £ 

OP I 5 Nhs beds tds hs kerb 240i pa Se bw ccebunteulee 132,328 
Hon. Bouverie Francis Primrose, C.B., late of 22 Moray 

SOG, SUPINE nn nsns chi neceneeekahaeadsedks ctees 132,222 
Mr Harrison Hayter, late of 61 Addison road, Kensington 112,626 
Right Hon. Sir James Stansfield, G.C.B., late of Castle 


I RE LT LADIES TD epee 83,762 
Sir James Mackie, K.C.M.G., late of Alexandra, Egypt.. 62,150 
Mr Abel Smith, M.P., late of Woodhall Park, Herts...... 33,965 
Mr Charles Evans, late of 2 North grove, Highgate ...... 24,631 


General Edmond Anthony Henry Bacon, late of 8 West- 
bourne gardens, Bayswater ...........cccecccececees 14,755 
Lady Anne Henrietta Brownlow, late of Carrickmacross, 
i i i 1,868 
Rev James Armitage Bonser, late of the Vicarage, Shil- 
OM, TRI 6 sn kui On 6d v annn cenewis de beeeses seca 11,353 
Colonel Charles Mundy Applewhaite, J.P., late of Picken- 
ham Hall, Swaffham, Norfolk ........cccccccccccecs 5,230 
General Edward Henry Power, late of 3 Gledhow gardens, 


SU 2,938 
Lieutenant-Colonel Walter Delane, late of St Cuthbert’s, 
PUT TNS 6. 650s hc cdi eeieeteavenadoveavs 1,383 








Stk ANDREW CLARKE, Agent-General for Victoria, has 
received a despatch from the Premier of that colony 
stating, with regard to the question of the issue of Crown 
— to'settlers at Mildura, who paid Messrs Chaffey 

rothers in full for their land, but who failed to obtain 

titles, that he proposes to introduce a Bill into Parlia- 
ment to authorise the issue of Crown grants to those 
oe and other purchasers who paid in full for their 
and. Any such persons as above-mentioned must, if 
they have not already done so, at once apply to be 
included in the provisions of the proposed Bill, otherwise 
no claim on their account can be recognised. 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, June 30. 
The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— 














an h 29, 1878) .... 180,000,000 0 180,000,000 “oe 0 

Government stock reserve.. 12,980,750 14 .. 12,980,75014 ., 12,980,750 14 

Do dis ble -anes-s.. 9619.54 98. SB6ISBEL SS + SBE19.2N 45 
Rentes mo (Law 

of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel -_ an the 
n ro- 

gurty Seances itn 18,316,959 22 .. 18,315,782 87 .. 18,502,885 46 « 

Expenses of seepeeent as 180,623 16 .. 5,149,165 82 .. 492,470 86 
Employ of the special re- 

tcc adesbame cecil 8,407,444 16 8,407,444 16 8,407,444 16 

initia n ‘35AH4470 51 :: 36,975,548 87 

Total . csacsndccsseyt 4,835,697,712 21 ..4,621,644,682 12 ..4,739,120,444 89 


The above return, compared with that for the preceding 
week, exhibits the following changes :-— 


rn wanenaee 
CirembeMe oc ccccctccccvcccesccuceestoccesssses 
Treasury BOCOUNE ...cccsccccccsccccssosceeveces 45,160,143 
Private deposits .......6.-eeeeeeeeceeeeereseeees sraevaet 
DORGGGED «oc ci cdvawecadhadecscckoseecdaswa duce 220,677,661 
DECREASE. Francs. 
Qahiivikcscccvccvcncbevedboceveteugiicacenaeese 3,151,079 


The large increase in the discounts and other chapters 
is due to the return being made up on the last day of the 
month, and comprising all the new oo sent in to 
meet bills that run off to-day. The reduction in the 


Bank of England rate caused the London exchange to | 


decline to 25f 24c. Money has been borrowed at the 
Bank on public securities in Paris for the coming account, 


and the same reason has caused private discount to 


recover to 1, without any demand for bills. The only 
movement of gold with foreign countries has been some 
small consignments to Amsterdam. The cash to-day 
and last week was made up as under :— 
——June 50. ———June 23.—— 
Francs. Francs. 


Gold ..1,876,990,405 = 75,079,616 .. 1,880,915,413 = 75,256,617 
Silver .«1,238,215,622 = 49,528,625 .. 1,237,441,695 = 49,497,667 








3,115,206,027 = 124,608,241 .. 3,118,357,106 = 124,734,284 


The Bank of France has fixed its dividend for the first 
half of the year at 56f net, as against 59f for the 
corresponding six months of 1897 and 1896. es 

Prices have been steady on the week. mae Seen 
variations in stocks and shares not comprised in the 
table below are a rise of 65¢ in Spanish Exterior, 5c in 
Russian Threes, 5c in Chinese Fours, 3f in Meridional 
of Italy Rails, 1f 50c in North of Spain shares, if in 
Cape Copper, 12f in De Beers, 4f in Consolidated Gold- 
fields, 1f in Transvaal Land, 75c in Buffelsdoorn, 4f in 
Ferreira, 3f in Geldenhuis, 1f 50c in Randfontein, 3f 50c 
in Robinson Mines, 5f in Simmer and Jack, 2f in East 
Rand Proprietary, 2f in French Rand, 2f 50c in Durban 
Roodeport, 2f 50c in Robinson Bank. But a fall of 40c 
in Brazilian Fours, 20c in Portuguese Threes, 3f in Otto- 


man Bank, 2f in Saragossa shares, 1f 50c in Chartered 


Company, lf 75c in Oceana. 
The ccole proceeded to-day to the monthly settle- 
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Se 466,611,919 0 .. 407,408,447 0 .. 426,770,792 0 | 
ae ee ae miso 0: se 
Do in branch banks ...... 172,200 0 72,200 3,395,800 
urities 458,033 458 52... 167,105,831 14 
iim ts sree GO 1. 290038 0. 1SRSONEDs 0 


etiam 





DEBTOR. ment of the Egyptian, Portuguese, Spanish, Hungarian, | 
re i  aaee Oe. July 1, 1897. | and Turkish securities, in which it will no longer be able | 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 to deal without the intervention of an agent de change. 
Profits in addition to capi- 23 
ta) (Art Law of June 9, sid a oi i wie m June 30. ~_ ° ‘ : oe 
jevesdeceadbeeuves 8,002,3 8,002,3. 002,31 Cc 
Rese f the Bank d oe 
its branches............ 22105,750 14 .. 2210575014 .. 22105750 14| Three per Cents. ...... 100... 106 7 oF io ot re 
Reserve of landed property 4,000,000 ne .. 4,000,000 0| Redeemable Threes.... 100... 1017 . oe 68 
Special Reserve ............ 8,407,444 16 .. 8407444 16 |. 8,407,444 16 | Three-and-Halfs ...... 100 .. 106 374 .. 106 424 — 010 
otes in circulation..... 5,705,219,950 0 --3,580,765,900 0 °3670,973,900 0| y,15 100... 93.87% .. 93729 + 015 
Interest on securities trans- ae sone sarersuse . 60 102 80 + O80 
ferred or deposited .... 15,183,596 1 15,941,837 95 15,353,168 42 | Austrian Gold 4%.... 100... 103 . 40 
Bank notes to order, re- Turkish Fours....... »., ewe 2240 .. 22 “eb “bp 
ceipts payable atsight.. 15,243,560 94 .. 15,398,211 8 17,570,460 58 tian Unified .... 100.. 10925 .. 10930 — 0 5 
ury account current Eeyp 1 3,550 Oxd 3585 0 + 20 | 
WONG va dicciorevdssas 287 6 .. 242673461 52 .. 224,384,099 11 | Bank of France Shares 1, -- 3, 954 0 10 | 
Current accounts, Paris... 454,942,786 43 .. 425,885,253 91°. 449,472,646 14 | Banque de Paris...... 500... 955 0 .. es 
Do branch banks ...... O -- 7115101 0 .. 94,799,214 0] Gomptoir d’Escompte 500.. 588 0 .. 587 0 + 1 
Dividends payable ......._ 1,297;246 25 |<: 10,181,534 90 P : 500 830 .. 860 — 3 0 
Discounts and sundry inte- Crédit Lyonnais ...... re 670 0 20 
eee pee 519,738 28 .. 11,018,309 7 570,288 35 | Crédit Foncier........ 500... 672 0 .. 9 Sn a 
Rediscounted the last six Paris Gas Shares...... 250..1,115 0 .. 1,120 0 — 
EE aiscseuvacdesins 1,008,015 68 124911 25 .. | 87094114] ooo Canal 500 .. 3,687 0 .. 3695 0 — 8 0 
© ievehsbissetuinys 33,675,457 32,298,942 25 °: 29,928,684 41 a rn Railwiy .... 500... 2188 0 .. 2180 0 + 8 0 § 
Cie 55k BS 4,855,697,712 21. .4,621,644,682 12. .4,739,120,444 89 | Western Railway .... 500 .. 1,216 : ee rae : z ; : 
CREDITOR. Petes Hallway. ccc, 800 2, 1080 0 2. oa 0 — 20 | 
sn hanlitasttcenacee Sininaate de ststadloie 6 tee tnin Sl teas nme. 1c, AM age eet 
istinithnttkunbiees wi 14... ons trees os Tete 
Commercial bills overdue .. 539,755 72 .. lane se oa asse08 2 a rong mie po °° a . os i ° oe ; ; 
in Paris seat South of Austrian Rail, es ** 
Treasury billes-Pessesesss.. glam go 2, MASOMNS ST. 295,510755 26 | a cs Ord. ..---, 250 .- 657 0 .. 6990 — 20 
ene ee 
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To-morrow will mark a date in the financial history of 

France. The 1st July is the day fixed by articles in the 
Budget Law for 1898, for a practical reaffirmation of 
Artiele 76 of the Commercial Code, now printed daily as a 
footnote to the Official Price Current, as a comminatory 
warning, that agents de change, legally constituted, have 
alone the right to negotiate public securities, bills of 
exchange, and all other commercial paper, and to 
enregister their prices. The articles of the Budget were 
to be completed by decrees and administrative instruc- 
tions for the application of the law, and to which were 
to be added decrees for the reorganisation of the market 
and newinternal regulations by the committee of the Paris 
agcnis de change. The Ministerial crisis and the long 
delay in the formation of a new Cabinet appeared likely 
to form an obstacle to the execution of a part of those 
measures.- The administrative reglement was, however, 
published in the Jowrnel Officiel of Saturday last ; this was 
followed by a long circular of instructions from the Stamp 
and Registration Office to its agents. Some difficulties, 
however, arose, relative to the bourse reorganisation 
decrees, even after the formation of the Cabinet. They 
had been prepared by M. Cochéry, the outgoing Minister 
of Finance, who left them for his successor to promu!- 
gate, but M. Peytral, the new Minister, who was not a 
partisan of the measures, at first declined to sanction 
them with his name. It was only after negotiations 
between the two Ministers that M. Peytral consented 
to carry out the measures, and the decrees have appeared 
in to-day's Journal Officiel. They are three in number: 
one refers to the mode of election of the bourse 
committee, or syndical chamber, as it is called ; the second 
creates ten new offices of agent de change in Paris, raising 
the number from 60 to 70; the third fixes a new scale of 
brokerages. These are for operations for money, ,; of 
1 per cent. of the value negotiated, with a minimum of 
50 centimes ; for the account, all securities other than 
French Reates, ;', of 1 per cent. of the amount; French 
Rentes 12f 50c per 1,500f of 3 per cent. ordinary or 
redeemable Rente in interest, or 1,750f of Three and 
a-Half per Cents.; continuations, other than French 
Rentes, 1f 25¢ per cent. per annum of the value carried 
over, calculated on the making-up price ; French Rentes, 
12f 50c per 1,500f of ordinary or redeemable Threes, or 
1,750f of Three and a-Halfs. For securities only partly 
paid up, the rates are to be calculated on the sum paid ; 
when two orders are given in an opposite sense at the 
same time, the charge is only to be made on the greater 
sum. One reform that will be appreciated is that of 
fixing a rate per cent. of the sum for continuations 
instead of a price per unity of the stock or per share. 
In case of the default of an agent de change on bourses 
comprising more than forty members, the entire corpor- 
ation is to be bound to execute the orders given to the 
defaulting agent, within the limit of the total value of 
their offices, the common fund of the corporation, and 
their security deposited. 

The clause in Art. 76 of the Code has for a long time 
remained a dead letter—that giving to the agents de 
change a arene in the negotiation of bills of exchange. 
No banker or trader ever employs an agent de change to 
negotiate bills, home or foreign. The business is trans- 
acted direet between the parties, or if an intermediary is 
employed, it is an outside exchange broker. This occurs 
when the banker or firm dealing in foreign bills has an 
inpapent in keeping his operations secret. As the agents 
de change are now very tenacious of their privilege, i 
may be possible that they intend to put leonaed mh 
to this monopoly, to which they have the same right as 
to that of negotiating public securities. 

The ron de change had in the meantime been pre- 
Pande or the a ation of the new régime, and on 
Sunday and the following night workmen were engaged 

in enlarging the railed-in space in the bourse in which 


The agents de change intend to monopolise all this 
business in future. The notice adds that from July 1st 
day to day options will be permitted. This clasg of 
business had hitherto only been transacted on the out- 
side market, the options on the parquet having been 
limited to account days. The Jowrnal Officiel to-day 
also publishes the modifications on the rules of the 
Paris agents de change. The monthly account day is 
changed to the last day of the month instead of the first 
day of the following month, or, if the last day is a 
Sunday or holiday, to the following working day. The 
fortnightly account will be on the 15th instead of the 
16th, with the same exceptions for Sundays and holi- 
days as for the monthly account. 

The City of Paris has failed in its action against the 
Paris Gas Company to recover a sum of over 30 
million francs for arrears of a share of the profits of the 
undertaking it pretended had been unduly distributed in 
dividend to shareholders since 1873. I described three 
weeks back the grounds of the claim. The tribunal 
before which the case was heard gave judgment that the 
Municipality were technically right, but as they had 
passed all the annual accounts down to 1894 they could 
not reopen them. But from January 1, 1895, and to the 
end of the concession, the claim of the city must be 
admitted. The Gas Company was ordered to pay the 
costs. 





























































THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, June 21. 


The volume of wholesale business throughout the 
country has kept up surprisingly well, considering the 
extent to which operations against Spain have been 
drawn out, and the present prospect for their continuance 
during the summer months. The official reports of 
foreign trade for eleven months of the fiscal year at any 
other season than one of hostilities would have attracted 
far greater attention than they have. Comments upon 
them in the daily papers have been duly appreciated, but 
public attention has been so drawn to what is going on 
off the south-eastern coast of Cuba that the unprece- 
dented foreign trade totals have hardly had the attention 
they deserve. Briefly, they report extraordinary ship- 
ments abroad of breadstuffs, provisions, raw cotton, and 
a large increase in exports of general manufactured 
products, notably iron and steel. The total volume of 
foreign trade is in excess of that in any preceding year, 
and the imports of gold for eleven months of the fiscal 
year are also larger than in any like period. This 
record, covering, in part, months in which we were at 
war with Spain, when it would naturally be supposed 
that foreign trade would be interrupted, is a 
marked tribute to foreign demand for American staple 
products, and is very suggestive of what the trade situa- 
tion is likely to be as soon as there is an opportunity for 
paying exclusive attention to it. Raw cotton, however, 
does net seem to revive much under the stimulus of 
increased foreign purchases, due to the low price of the 
staple. There is greater firmness in provisions, 
particularly hog products, in part due to the increased 
home demand for provisioning troops; and such manu- 
factured goods as are conspicuous for having gone 
abroad of late show continued firmness in quotations. 
The movement of breadstuffs out of the country has been 
all the more noteworthy in view of the practical closing 
of some of the South-Eastern and Gulf _— Galveston, 
New Orleans, Mobile, Charleston, and Newport News 
have all suffered in this direction, and are not likely to 
show their old-time activity as ports of export of bread- 
stufls, so long as the seat of war centres in the West 
Indies. The a planted to cotton this year is 
estimated by a number of those in a position to judge as 
oy, 5 per cent. larger than a year ago, some even 
making the increase larger. This, as may be presumed, 
is no incentive for cotton prices to advance. 

The falling ot in the price of wheat continues to be 


in the resery 
ae oneal maaan, one for Spani ee 
or Sod Turkish funds, and Ottoman Bank 
and Rio nto ich i 
~— a apet witen have been hitherto | influenced by the collapse of the Leiter corner. Mr 


market and on the coulisse. Leiter's error, as even the youngest onlooker mey now 
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observe, was in staying in the market too “| 
had retired when he had a r profit of nearly 
$5,000,000, his operations aan ve been a success. 
Not satisfied, however, with the results of his manipu- 
lation of cash wheat, he started out in the as 
season, practically one month before the beginning o 

harvesting of winter wheat, to continue the corner by 
purchasing nearly 20,000,000 bushels of options ranging 
ahead tonext winter. Itis difficult toexplain why heshcul 

have taken this step. The world’s outlook for wheat supplies 
this year is much more favourable than lest year. The 
increase in the United States alone is estimated at 
nearly 200,000,000 bushels over last year. Canada also 
will have a bountifu | crop, and there are no reports yet as 
to prospective shortages in foreign exporting countries 
corresponding in any degree to those known to have 
existed a year ago. In the face of such an outlook, with 
the culmination of some of the larger of the world’s 
harvests staring him in the face, he proceeded to buy 
from 15,000,000 to 20,000,000 bushels of options. No 
man, or men, or amount of money can hold up the price 
of wheat in the face of the law of supply and demand 
when the latter is once determined. Mr Leiter may 
have had @ monopoly of information last year pointing 
to an unexpected shortage in supplies of wheat the 
world over ; in fact, his confidence in that situation was 
of more value to him than his millions, for his view of 
the question of the world’s supplies proved to be correct. 
Tais year he may have supposed that he had a 
monopoly of information looking to a continuation 
of restricted supplies of wheat.. If he did, that 
is where he made the error which brought him 





down. The consequence was a slump in values 
at home and abroad in 5c, 10c, 1l5c, and 25c 
jumps. Even now prices continue to go down, owing to 


reported refusals of foreign consumers and others to 
accept Leiter wheat held abroad owing to its not being 
up to standard. The prospect, therefore, is for a reversal 
of the movement of the price pendulum to such an 
extent that quotations may go down somewhat below 
the normal, even as they went above it when the boom 
was on. 

The cotton goods industry continues in the same un- 
favourable condition as before. There has been a slight 
advance in ginghams, but white cotton goods continue 
dull, and demand is conspicuous by its absence. The 
prolonged depression in this line has not resulted in any 
material falling off of stocks on hand, and the only 
activity noted is among mills making specialties for 
which there is a demand based upon requirements of 
fashion or other considerations. Woollen goods are 
likewise dull, though there has been a better demand for 
raw wool of late to meet Government contracts. 

Interest in Wall Street inclines rather to industrial 
securities than to railroad shares, but the centre of 
activity in investing circles is, of course, the new 3 per 
cent. war loan, for which the smaller bids are enor- 
mous. The genuinely popular character of this loan is 
not to be questioned, and there is now no doubt that the 
loan will be far more than fully subscribed by those who 
bid for smaller amounts. The several syndicates which 
stand ready to take one-tenth, or one-half, or even the 
entire loan, are not likely to get much of it, providing the 
Treasury Department allots all the smaller amounts. 
None of the loan will go abroad now that it has been 
shown it will be taken up here. The money market 
remains unchanged, without the slightest appearance of 
alarm in any direction. A dozen of the larger banks at 
New York report that more than two-thirds of all their 
loans are of a purely commercial character. This, at a 
time when speculation is supposed to be checked, is a 
tribute to the broad character of commercial operations 
centreing at New York. 

Among the various considerations in the financial 
community, based upon the imposition of the war 
revenue taxes, the latest, and one of the most interest- 
ing, from an international point of view, is that being 
considered by leading foreign bankers at New York. 
The latter have had several meetings to determine who 
shall pay the tax on bills of exchange, and, if the 
patkers, then what the rates ‘shall be; but at this 
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war tax on bills of exchange will have a material 
influence upon rates, therefore, is not 
just what extent has not yet been 


—————SS=== 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, June 29. 

A good deal of attention attaches itself to the action 
of the Imperial Bank in regard to a movement in the 
discount rate. The fact is that the Bank does not 
think at present of changing its rate. Its resources will 
be heavily strained now, but the first and second weeks 
of July are certain to bring an important accession 
of strength. Some comment has been made on the 
fact that the Royal Seehandlung had not put at the 
disposal of the market the large sums which at other 
periods helped to facilitate the monthly and quarterly 
settlements. The reason alleged for this “ inactivity” 
was that the Seehandlung was under contract to take 
over about thirty million marks 3 per cent. Prussian 
Consols, which seem unsaleable in the present condition 
of the market. There is reason for earnest reflection in 


this allegation. Proofs have been furnished in abundance | 
that the 3 per cent. type is not only not popular but that | 


it is actually insufficient to meet the wants of investors in 
this country. Germany has acquired enormous wealth 
during the last twenty-five years, but the accumulation 
of wealth is not so great that people who had drawn 4 
per cent., and not long ago even 5 per cent., will be 
content with 3 per cent. They consequently go into 
‘“‘ operating,” in order to earn more, and so far the 
majority state that they have done well, because every- 
body imagines he can shift what he bought at high prices 
at still higher prices to his neighbour. It is the story of 
the lobsters which some cooks are cruel enough to put 
on the hearth in cold water. As the water gets warm by 


questioned, but to | 





























degrees the creatures give every sign of satisfaction and |) 


pleasure, but the end is, of course, terror. Whether this 
parable may be applied to the majority of our operators 
and the public time will decide, and perhaps without 
much delay. If not the majority, a great many of them 
will one day find out that they are now making mistakes. 

The joint-stock banks have every interest in maintaining 
an easy state of the market, and it is chiefly duce to their 
action and interference that rates show no further con- 
siderable advance, and that quotations have not 
declined. Should they limit the credit they give to their 
customers, and insist on the liquidation of contracts, the 
aspect of the situation would be changed in an instant. 

Trade and commerce are in a very prosperous condition, 
and the domestic trade particularly so. The coal and 
coke districts continue to report a buoyant business, and 
the Krupp Works in Hssen are said to be fully supplied 
for nine years with orders in and other war 
materials. Dissatisfaction is raised by the fact that the 
Bavarian Government has recently given a very impor- 
tant order for railway cars to works in Belgium. From 
this the inference may be drawn, however, that the prices 
asked here were higher and the delivery later than those 
in Belgium. The textile trades as a rule are doing well, 
though there are various statements mentioning a decline 
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of business with the United States and ‘with other out- | 


lets. 


The aspect of trade and commerce leads to the | 


conclusion that Germany is getting richer year by year. | 


A significant fact is its growing independence of 
foreign markets, though, of course, the importance of 
the latter is fully appreciated. But numbers of manu- 
facturing concerns, which, in an earlier period, could not 
have thriven and perhaps could not have existed without 
the New York market, can now well earn their ex- 
penses and beyond in the home market. 

Reports from the Philippines mention that business 
there is quite at a deadlock. German commercial in- 
terests in Manila are greater than those of other countries, 
English interests there alone « ing those of the 
Germans. Spanish or American commerce with the Philip- 
ee Ss a ee eed in fact, Americans 

ve no trade there. A great many Germans live in 
Manila, and have not abandoned the place. In this 
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country the Go t is constantly and energetically | bills, but these must be avoided as long as possible, as 
aansk be hited Manne ialeauie a Manila by all | they would create a painful impression altogether, and 


means at their command, and whatever action the | would remind the foreign markets incessantly of the 
Government will take at those isles is sure of full | political crisis that is disturbing the course of progress 
approval by the nation. Yet nobody thinks of ill-willed | in Austria. aes : af 
interference with the United States, ard the prints in| The Neue Freie Presse, in discussing all these pain ul 
American and English newspapers about ‘German matters, reminds the Government that it has amassed 
animosity” against the United States is mere nonsense. gold in its coffers which it could deposit with the Bank, 
There can be no doubt that Germany intends to keep on | taking bank-notes in return. The Bank is under the 
good terms with the United States. Of course, the | obligation to buy gold in exchange for its notes whenever 
above-mentioned allegations, which arestyled “‘calumnies | it is offered, and, of course. the Government enjoys tne 
invented to sow discord between Germany and America,” ! same rights towards the Bank as the public. Only it 
do not tend to increase sympathy in this country for ; would have to contract with the Bank that it may at some 
the American cause, future time demand back its gold, when the Reichsrath 
shall have sanctioned the contemplated expenditure. 

The bourse has been more than quiet lately, it has 
been almost stagnant. Less business than is being done 
now could not well be transacted if it is to be a bourse at 
all. Since last November the tax on transactions at 
the bourse has been raised to five times the original 
amount. The receipts from this tax during the first five 
months since its institution were not quite four times 
what they were a year ago. So although 1897 was one 
of the slackest years on record, the shrinkage in 1898 
even compared with that amounts to one-fifth. 

To-morrow being the day of St Peter and Paul, the 
harvest begins in all Hungary. Rye will be reaped first, 
wheat about a week later. The weather has been warm 
during the last week, and hopes of good results are again 
entertained after many days’ serious anxieties. So of 
course the bourse remains quiescent, and will not take a 
course for better or for worse until this most important 
point of the harvest has been settled. 

Three new rice-peeling establishments are being estab- 
lished in Austria. The duty on unpeeled rice is so much 
lower that the great rice-peeling manufactories in Fiume 
and Trieste do a very good business by importing raw 
rice, But they cannot compete with imported rice in 
the North of the Empire, the cost of transport by 
southern lines being very expensive. But the German 
peeling establishments are afraid of losing the North 
Austrian markets if Austrian factories are founded, and 
so a German firm has also resolved to build an estab- 
lishment in Bohemia. Bohemia will thus within a few 
months have three large rice-peeling factories, and the 
resulting competition will no doubt be for the public 
advantage. 















































AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, June 28. 

If the Austrian Government has nothing to fear from 
opposition in the Reichsrath just now, it is still in no envi- 
able situation, for the summer months are being spent in 
uninterrupted consultations as to how the right of decree- 
ing what is necessary for carrying on the business of the 
State may be applied, and how far the Government can 
go without infringing the Constitution and taking upon 
itself responsibilities that might in future prove too 
heavy to be borne. 

For the first time since 1866, when Count Belcredi 
made his famous attempt for returning to the absolutism 
that reigned before 1848 and would have suppressed the 
Liberal Germans in Austria and the Liberal Hungarians 
in Hungary, isa Budget being prepared for a whole year 
to be sanctioned by the Emperor and decreed by him, 
though it has not been submitted to or discussed by the 
Legislature. There are strong arguments and objections 
to this kind of interpretation of the Constitution, argu- 
ments that should weigh with responsible Ministers, but 
there are practical difficulties also, and these are no doubt 
what so long delays the resolutions of the Government. 

According to the Budget which the Finance Minister has 
twice attempted to lay before the Reichsrath, circum- 
stances demand that powers for a loan in 3 per cent. 
Rente, amounting in all to twenty-four vaitfice florins 
should be taken. This is a point where the Imperial 
decree for arranging matters is out of the question. 
An emission of Rente cannot be made without the Con- 
| stitutional approval of the Reichsrath. The Commission 
of Comptrollers for the States Debt would not counter- 
sign a loan taken without such sanction, no bank would 
undertake the emission, and the foreign and the home 
markets would decline to subscribe. The Finance 
Minister could never dare to put Austria’s credit to such 
atest. But the difficulty lies in finding means of pro- 
viding the necessary millions without emitting any Rente 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liablility. 
£ £ 


£ £ 
Amount previously subscribed. . oe -+ 85,105,088 
Issues of the week— 
Associated Gold Mines of British 
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NEW CAPITAL ISSUES. 


West's Patent Pottery and Machine, Limited.—The 
property proposed to be acquired by this company is the patent 
rights of a machine for the making of flower-pots. The capital 
is £100,000, and the purchase price is £80,000. The latter, we 
think, is too much for a commercially-unproved invention. 
Probably the machine will do all that is claimed for it, and it 
may be true that the output of flower-pots in Great Britain is 
500,000,000 per annum. These considerations are all beside 
the mark. What investors should insist upon in the case of 
patents is, first, whether there is a sufficient demand for the 
product, and, next, whether the new invention will produce it 
more economically than existing methods. Were this proved 
upon ever so small a scale, there would be more inducement 
for investors to lend their aid. 

Associated Gold Mines of British Columbia.—This 
prospectus has an imposing appearance, with a numerous staff 
of officials here and in British Columbia, while the properties 
to be acquired are formally scheduled and described. They are 
said to consist of 96 separate claims, comprising over 4,900 
acres of rich auriferous ground. There are reports of the usual 
character as to the brilliant prospects held out of the rich 
results likely to be obtained. It is, of course, impossible to 
judge whether the statements are justified or not, and sub- 
scribers for the 205,000 £1 shares out of a total of £500,000, will 
understand that they are taking part in a pure speculation. 

Southport House and Winter Gardens, 
Limited.—The share capital is £150,000, in equal moieties 
of 5 per cent. preference and ordinary shares. The present 
issue is 65,000 of each description of shares, and £75,000 in 4 per 
cent. debenture stock. The business, as the name implies, is 
that of entertainment caterers at Southport. The prospectus 
states that the accounts for three years have been examined by 
Messrs Pilling and Co., who find that the company is in 
receipt of a substantial income. Curiously enough, it is not 
stated whether there was any profit on the income. There is, 
besides, a neat little calculation, showing that if 1,000,000 
persons visit Southport annually, and half of them “pay for 
admission twice,” an income of £25,000 would be provided. 
All quite true, no doubt, but perhaps it would be best to leave 
only, say, one-fourth of the number of visitors mentioned 
above to take an interest of £1 each in the show of which they 
are to become patrons. 

King and Mortimer, Limited.—This is an amalgama- 
tion of two firms having a number of shops of the stores class 
in the neighbourhoods of Kensington and Fulham. The 
capital is £160,000, and there are offered for subscription 
14,000 cumulative 1} per cent. preference shares of £5 each, 
and £40,000 44 per cent. debenture stock. The profits appear 
to have been sufficient to meet the preference dividend and 
debenture interest, and it is expected that the amalgamation 
will increase the profits, while it is intended to acquire other 
businesses that may be thought desirable. 

Dutch Government Loan.— Messrs Speyer Brothers and 
the Union Bank of London, Limited, are authorised to receive 
subscriptions for the above loan, amounting to 57,815,000 ff in 
3 per cent. bonds of 1,000 fl, 500 fl, and 100 fleach. The price 
of issue is £97 per 1,200 fl. The bonds are in all respects 
similar to those now quoted in London and on the continent. 
The list of applications opens on Tuesday next, and closes the 
same day at 4 p.m. 

Weldons, Limited.—Under the chairmanship of Sir 
George Newnes, who is also the vendor, this company is formed 
to acquire the publishing business hitherto carried on by 
Messrs C. E. Weldon and Co., and their well-known fashion 
publications, specified in the prospectus, are to be taken over. 

he capital is £380,000, divided into 40,000 5 per cent. 
preference shares of £5 each, and 180,000 ordinary shares of £1 
each. The books have been examined, and are certified to 
show a profit of £88,863 for three years, or an average of 
£29,621. It would have been desirable to state what the profit 
was separately for each year, and it should be noted that the 
calculation includes “ no charge for editorial work and manage- 
ment.”’ There is besides no valuation of the assets to be 
taken over representing the purchase price of £360,000. The 

ublications are, undoubtedly, popular and of extensive circu- 
ation, and probably this fact and the connection of Sir George 
Newnes with the undertaking will induce the public to waive 
the details mentioned as desirable, and respond readily to the 
appeal for subscriptions. 
ewfoundland Government.—The Bank of Montreal, 
Limited, will receive applications for £200,000 34 per cent. 
sterling bonds of the Government of Newfoundland, at the 
price of £96 10s per cent. The prospectus gives details of the 
revenue and expenditure of the colony, and it is stated that 
this issue is to be identical with the bonds redeemable in 1947, 
now quoted on the London Stock Exchange. We observe that 
the present quotation is par, so that an appreciable inducement 
is being offered to take up the present issue. 

Du Pont and Lewis, Limited.—Formed for the amal- 
gamation of two businesses carried on at Brighton and Hove 
respectively, of riding-masters, livery stable proprietors, and 


by very many as an excellent o 


jobmasters. The capital is £50,000, in £1 shares, and £20,009 
in 44 per cent. debentures of £20, allof which, save 5,000 shares, 
are offered for subscription. The valuation of the premises 
and assets is put down at £41,681, and the profits of the 
respective businesses are shown separately for three years. 
They amounted together to £3,085 in 1895, £5,035 in 1896, and 
£6,425 in 1897. 








MEETINGS, &c. 





ALBERT BAKER AND CO. (1898) LIMITED. 

The first ordinary general (statutory) meeting was held on 
Wednesday at Winchester House, Old Broad street, E.C., under the 
presidency of Mr Nathaniel de Meza. 

The secretary (Mr P. E. Hooper) having read the notice con- 
vening the meeting, 

The Chairman said: As you are aware, this meeting has been 
called in accordance with the requirements of the Companies Act, 
and in that respect is a purely formal one. There is, however, one 
item of business to be transacted, which is provided for both in the 
articles of association and in the prospectus, viz., the appointment 
of a fourth director. Before we proceed to this 1 will, if agreeable 
to you, make a short statement as to your company’s affairs, its 
present position, and its prospects. (Hear, hear.) When this 
company was formed, in March last, it acquired the wholesale 
manufacturing business at 65 Holloway road, and 19 branch 
establishments. It also acquired three other branch establishments, 
which were not then ready to be opened. Since then we have 
opened these three branches, and we have also acquired four 
new ones at the following addresses: 20 Railway Approach, 


London Bridge, 56 Queen Victoria street, 117 Fleet 
street, and 112 Leadenhall street. All these positions are, 


in my opinion, and in that of my co-directors, most excellent 
ones, and we have no doubt whatever that they will all 
of them prove most fruitful sources of revenue to your company. 
Further, we are now in treaty for the leases of other premises; but 
these matters are still in negotiation, and as nothing has been 
definitely settled, I think it would be somewhat premature to make 
further reference to them. You are aware that there was a state- 
ment made in the prospectus to the effect that the profits at the 
time this company acquired the business were sufficient to pay a 
satisfactory dividend on the issued capital. You can rest perfectly 
assured that this statement was in every way correct and justifi- 
able. Since this company acquired those businesses the branches 
which furnished the revenue, referred toin that statement, have all 
ot them done better than they ever did before, and consequently 
have earned more money. (Applause:) In addition to this, there 
are the new branches and the branches that were not opened at 
that time. Within two months we shall have seven more branch 
establishments opened and doing business than we had at the date 
the company was formed. There is this advantage connected with 
a business of this nature; every new branch we open benefits by 
the prestige and reputation gained at the other branches : it starts 
with a ready-made connection ; the smokers of the district it serves 
are awaiting its opening, and it not only is strengthened by the 
existing branches, but it in its turn gives strength to them. 

In retail trading of this nature I should say the elements of success 
are these —that those who are carrying on the business shal! have a 


| thorough knowledge and long experience of it, that the business 


shall have adequate capital So carry on its operations, that it shall 
be sufficiently large to be able to benefit by all the advantages 
attaching to buying on a very large scale, and that it shall have a 
good reputation with the public. Now, on all these four points I 
consider your company to be remarkably strong. The managing 
directors have been all their lives in the trade. We have adequate 
capital for our business as it stands new, and for the further 
development of it. In addition to this, there is still £50,000 
unissued capital which we can place on the market when the 
business can make profitable use of it; and, on the question of 
being good purchasers, we are already amongst the very largest 
purchasers of every single article we touch. We can, and we do 
frequently, sell our goods cheaper than smaller firms can buy them. 
On the point of reputation, I will say—and I am not shocking my 
modesty in the slightest in saying it—(laughter)—that the reputa- 
tion of Bakers with the smoking public is second to none. We 
have always acted upon the principle of strict, scrupulous justice 
to our customers; we have always given them the full benefit 
of all the advantages we ourselves could gain, and I feel assured 
that the smokers of London, when they go into Baker's shops, 
feel that they are buying in the cheapest and best market. 
(Applause.) During the past few months public events have had a 
somewhat disturbing effect upon the tobacco trade. The Spanish- 
American war very nearly completely stopped the supplies of two 
of the most important and staple articles of our trade— Havana and 
Manila cigars. I am pleased to say that at the outbreak of the war 
we had in bond a very large stock of both these kinds of goods—a 
stock sufficiently large to supply our requirements for very 
many months,and I hope and believe that the war will be 
ended long before our supplies are exhausted. (Applause.) This 
has placed us in a very favourable position indeed. We are still in 
& position to supply our customers at our usual low rates, despite 
the fact that these goods in the wholesale markets are now almost 
at famine prices. The Budget of this _ also disturbed the trade 
very considerably. The reduction of 6d per lb in tobacco was taken 
rtunity for putting that extra 6d 
profit into their pockets. We did not seeit in that light. So soon as 
possible we issued a new price list reducing the selling price of our 
strictly in accordance with their diminished cost to us. We 

ve always found that the public appreciate and reward fair deal- 
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ing with them, and I can assure you on this occasion we have been 
by no means mistaken. (Hear, hear.) 

Now, there is a point that will interest you greatly. I have to 
tell you that application has been made for a Stock Exchange 
quotation and a special settlement, and the application is at 
present under consideration. To come toa matter that concerns 
you even more than that, viz., the accounts and profits, it was | 
customary for the vendor company to make up its accounts twice a 
year—on December 31st and June Wth. These dates are very con- 
venient, and we intend to continue the practice. We shall there- 
fore, as soon as possible, issue a balance-sheet and profit and loss 
account made up to the end of this month for the first six months 
of the year. We have very good opportunities indeed of gauging 
what this profit will be; but we hardly think that it would be | 
perfectly safe and right that we should commit ourselves to a 
figure until our calculations have been verified by the accounts. I | 
must say we have always in the past been remarkably correct in | 
making a forecast; but, still, I should like just to say this, that we 
know for certain that we shall be in a position to pay a 
substantial interim dividend. (Applause.) Now, in conclu- | 
sion, I can see no reason why this business your company | 
has acquired should not be a continuously improving one. 
We have already a strong hold on very many of the most 
important business positions in London. We are thoroughly well 
known to and trusted by the vast smoking population of London. 
There is still a very large field opened to us for farther development, 
and I can say this for myself and my co-directors that we are | 
thoroughly in earnest. We will spare no effort to place this busi- | 
ness in the front rank of the tobacco trade, to maintain the reputa- 
tion we have gained, to justify the confidence you have placed in 
us, and to convince you, as we ourselves are convinced, that you 
have invested your money in a thoroughly sound, improving, and | 
dividend-paying concern. (Applause.) I have much pleasure in | 
proposing on behalf of the directors that Dr Bueno de Mesquita, of | 
1 Highbury New Park, be appointed a director of this company. 
He has the necessary qualification, and he is thoroughly well | 
known and respected by the directors, who have the utmost con- | 
fidence in him. He is also a gentleman with whom they feel they 
can work in accord and with satisfaction. . 

Mr Eardley-Wilmot seconded the motion, which was carried 
nem. con | 

Mr Myer suggested that the chairman should state approximately 
the amount of the dividend which the shareholders might expect 
at the end of the half-year. 

The Chairman said that, without positively guaranteeing that it 
would be so, , 

(Applause.) 











. as | 
he believed the dividend would be 7 per cent. | 


Replying to Mr Jessop, the Chairman stated that 76,000 out of 
the 100,000 shares issued to the public were taken up. The com- 
pany had quite sufficient capital for its requirements, and the 
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directors were in no hurry to issue the remaining shares. 
On the motion of Mr Myer a vote of thanks was accorded to the 
chairman, and the proceedings terminated 









NEW AFRICAN COMPANY, LIMITED. 


_The fourth annual general meeting of the shareholders of the | 
New African Company, Limited, was held on Monday, at the 
Cannon street Hotel, E.C., under the presidency of Baron Louis de 
Steiger. - j 

The Secretary (Mr Thos. F. Dalglish) read the no 


tice convenin 
the meeting. 8 | 


The Chairman said: This year again I need only address you 
briefly with regard to the position of our company as submitted to | 
you in the report and balance-sheet just issued, from which you | 
will have observed that our company's financial position remains | 
practically the same as last year. In addition to our mining 
investments, we then had, in representation of our issued capital | 
of 200,000 shares, about £160, of liquid assets (cash, investments 
in foreign Government securities, Stock Exchange loans, &c ) 
This year we have to report that the amount of these liquid ‘assets | 
is still over £150,000, whilst our investments in gold sharesand our 
hold in the Oceana Consolidated Company remain practically un- 
changed. The reduction in the amount of gold shares investments as 
compared with last year is mainly attributable tothe temporary depre- 
ciation in market value of our holding in the Van Ryn Co. but contend 
we hear, and as I will presently explain, the value of these shares is 
likely to be considerably increased during the course of the present 
financial year. On balance, the depreciation figures in our profit 
and loss account as £15,886. This sum is arrived at after thkin 
credit for £19,359 in respect of the increase during the year in the 
market value of a portion of our investments. You will observe 
that our company’s agency and current expenses have been reduced | 
to under £10,000 in all, and we shall be able to stil] further reduc | 
the annual outlay on this account. During the financial cane 
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opportunities occur during the course of the next few years, we 
Shall further be able from hat source alone to pay you satisfactory 
ividends. i : 
, T obould now like to add a few words regarding the position of 
some of our principal holdings. With regard to my remarks on 
the temporary depreciation in the market _value of our company’s 
holding in the Van Ryn Company, this decline has been the expres- 
sion, so to speak, of the great difficulty experienced in getting the 
mines into efficient working order. Iam now happy to state that 
this condition is likely to be remedied by the fact that at last the 
property is, month by month, yielding constantly-increasing rofits, 
now already amounting to £5,000 per month. This profit bids fair 
to still show considerable expansion under the able management of 
Mr Albu, and of Mr Wenz, the clever mining engineer, whose 
assiduity and ability in dealing with this property cannot be too 
highly commended. With some perfecting of the plant, and 
adequate development, there seems every probability of the Van 
Ryn Mine attaining in one way or another the results originally 
predicted, when we should without doubt see a substantial rise on 
the present low quotation for the shares. Such a rise would 
materially benefit our company as large holders, but would to a 
far greater degree benefit the position of the Oceana Company and 
thereby again indirectly ourselves), the Oceana Company s holding 
in the Van Ryn being a most important one. It is, therefore, with 
much pleasure that I am able to inform you of the improved 
profits and prospects of the Van Ryn property. _ With regard to 
the Oceana Company, it has in other respects considerably benefited 
during the past year by the increasing intrinsic value of its various 
large territorial interests, farm and town sites, throughout the 
Transvaal, Mozambique, and Congo Free State. With the opening 
out of Africa in all directions, by railway communication, this 
improvement in value cannot fail to continue. 4 
After amplifying this point, the Chairman went on to say: It is 
obvious that times as at present are against South African explora- 
tion undertakings; but we all know by experience that these dull 
times do not last for ever, and when the revival takes place we 





| shall without donbt see much attention drawn to the Oceana Com- 


pany. I do not think, therefore, that I need be considered over- 
sanguine when I told you that out of the proceeds of our 200,000 
Oceana shares, with their sale spread over the course of thé next 
few years, satisfactory dividends from that source alone should be 
available. With regard to fresh business, seeing, as we told you in 
our report, that we are sufficiently largely interested in the Trans- 
vaal, we have been examining business in other quarters of Africa, 
and we do not anticipate any difficulty, with a little patience, in 
finding suitable business. Viewing the strong combination of 
French and English financial interests composing and surrounding 
our company, we believe we may become the best medium for 
accomplishing these aims. In other respects, considering the 


| present dull times, we do not think we need hurry; but meanwhile 


we are not neglecting to prepare the way for securing for our com- 
pany participations in financial, railway, or mining business which 
it may seem desirable for us to entertain. I regret to advise you of 
the departure of Mr W. Pfizmajer, our able Paris manager, who has 
become a manager of a large Italian bank. I now conclude by 
moving: “That the directors’ report and balance-sheet, now sub- 
mitted to this meeting, be received and adopted, and that the profit 
balance of £1,282 12s 1d be carried forward to the accounts for 
1898." (Applause.) 

Mr Max Lyon seconded the motion. 

The motion was then unanimously agreed to. 

Mr Barnes proposed: “That the directors be, and are hereby, 
instructed to appoint Sir Charles Euan Smith a director under the 
powers conferred upon them by the articles of association.” 

Mr Edward Dicey, C.B., seconded the motion, and spoke in warm 
terms of Sir Charles Euan Smith's qualifications. 

A long discussion ensued on the motion, and on Mr Albert L. 
Ochs explaining his views in regard to the appointment of another 
director, and it having been stated that the Shareholders would be 
informed within a reasonable time of the board's action, the subject 
dropped. 

The Chairman proposed the re-election of Baron Albert de 
Deitrich, the retiring director, which was seconded by Mr Ochs. 

A motion for the adjournment of the meeting on this question 
was proposed, so that the shareholders might know the decision of 


| the board with regard to the suggested election of Sir C. E. Smith 


before coming to a decision on this resolution. 

Mr Ochs, however, urged the withdrawal of the motion for 
adjournment, assuring the shareholders, on behalf of Mr Lyon and 
himself, of their sympathy with the proposal made to appoint Sir 
C. E. Smith to the board. 


_The motion to adjourn was thereupon withdrawn, and the retiring 
director was re-elected. 


On the motion of Mr Golmick, a vote of thanks was accorded 
Baron Steiger for his conduct in the chair. 


BODEGA COMPANY, LIMITED. P 
‘The 18th ordinary general meetiag of the’ Bodega Company, 
Limited, was held on Thursday, at Winchester House, Old Broad 
— E.C., Mr Edward Wolseley (chairman of the company) 
presiding. 


The secretary (Mr George Courteney) read the notice convening 
the meeting. 

The Chairman said: Many of you will remember that at the 
meeting held in November last I shortly sketched the history of 
this company down to that time, and after briefly touching on the 


| history of its early career, I recalled to your recollection the series 


of meetings from 1888 down to 1897, at each succeeding one of 
which I had the happiness of recording satisfactory progress. I 
may say at once that the report I have to lay before you this 
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morning is no less satisfactory than its predecessors. At that 
meeting you will remember that extraordinary resolutions were 
passed authorising the directors to make a further issue of shares 
on such terms and conditions and at such a premium as the board 
thought fit. Those resolutions were subsequently confirmed, and 
the issue of £100,000 at £1 premium was duly made. I am pleased 
to report that the success of that issue far exceeded our expecta- 
tions, and, although in a measure the new capital had 
to look to future profits for its dividends, it was very 
largely over-subscribed. This was the more satisfactory to your 
directors inasmuch as some of the shareholders had taken the 
directors, to task for presuming to fix a premium of £1 on an issue 
which, if the capital could not be as profitably employed as the old, 
must result in a diminution of the dividend on the old shares. 
However, our argument was briefly this: You must look to future 
branches, and not to the past, to give you results if you are to pay 
anything like the same dividend on the new asontheold. The 
issue was made, and, what is more important, it was made success- 
fully, and the only point for us to consider is, was that issue justified, 
and has it been a success from a commercial point of view ? I think 
when you have heard the report I have to make to you you will say 
that, at any rate, it has been so far thoroughly justified. Since 
November we have purchased a freehold property at Hull. We are 
doing a very good business there, and when it has been a little 
longer established I feel certain it will help our dividends consider- 
ably. We have purchased a freehold property at Wolverhampton, 
and when—I believe on Monday next—the plans for its alteration 
into a Bodega proper have been passed by the licensing authorities 
you will have there in one of the Midland towns a Bodega which I 
think will equally help towards the dividends of the new shares and 
the old. The lease of the Ryde Bodega came to an end on March 25 
last, and I am pleased to report that we have suczeeded in getting a 
renewed lease, by the payment of a small premium, for 999 years, at 
£2 a year, which makes it practically a freehold. We have been in 
negotiation for the purchase of businesses at Newcastle. Norwich, 
Halifax, Leeds, Aberdeen, Nottingham, and many in London; but 
not one of those that were offered has been considered satisfactory 
as far as we are concerned, and we haye, therefore, not taken any 
one of them. 

From these remarks you will gather that we have not been idle 
since I last had the pleasure of addressing you ; but even the fore- 
going illustration of the energy of your directorate does not exhaust 
the history of their efforts during the past six months. Of the 
Chancery-lane Bodega the lease has been renewed for some years 
till the time fixed for rebuilding the premises and thcse adjoining. 
You will then have the opportunity of getting a long lease of the 
extended premises on terms favourable to this company. The 
lease of the Edinburgh Bodega has been extended twenty-one years 
from the date of its expiration three years hence. This is the 
longest lease I have ever known of Scotch property. Hitherto the 
greatest length has been ten years, and what is very satisfactory is, 
that we have obtained the extensions of these Chancery-lane and 
Edinburgh leases without payment of any premium whatsoever. 
(Applause.) During the year under review our endeavour to 
establish agencies for the sale of wine and spirits for home con- 
sumption has met with considerable success; and although we 
must not expect much from this very young branch at present, 
still, from the results already achieved, you may expect in the 
near future a very profitable development from this new depart- 
ment. Having thus briefly told you how the business has been 
conducted, both as to keeping the older business up to date and the 
extension of the trading operations in every legitimate direction for 
the profitable employment of our financial resources, I am happy 
to inform you that a steady increase of the profits has been fully 
maintained. Your reserve fund, which now stands at £17,000, has 
been invested in high-class securities, easily realisable if necessary, 
and when these accounts have been passed a further sum of £3,000 
will be placed to that reserve fund, which will bring it up to the 
handsome total of £20,000. You could not expect any results from 
the newly-opened Bodegas in the accounts before us, as you must 
be aware that the new capital was only allotted from three to three 
months and a-half before the closing of the books for the annual 
audit; but, seeing you were led to expect that the rate of dividend 
would be fully maintained, both on the old and the new shares, it 
is with the greatest pleasure that the directors recommend a divi- 
dend at the rate of 9 per cent. Thus the rate of dividend has not 
only been maintained, but the steady increase of our distributable 
profit during the past ten years enables us to recommend a dividend 
which is in excess of that of the corresponding period of last year, 
and when you consider that this handsome return is possible both 
on the old and the new shares, I think that the shareholders and 
directors alike may well congratulate themselves on the successful 
financial position of this most prosperous company. I now move 
the adoption of the report and accounts, and “ that a final dividend 
of 6% per cent. (fs 6d per share), making, with the interim dividend 
of 2 per cent. paid Jan 1st last, 9 per cent. for the year on the 
fully-paid shares, and a dividend at the rate of 9 per cent. per 
annum (caval to 1s per share) on the partly paid-up shares, be paid 
on July 14th next, free of income-tax.” 

Mr J. B. Rutherford seconded the motion, which was unani- 
mously agreed to. 

Colonel King moved the reappointment of the auditors (Messrs 
Welton, Jones, and Co.) at an increased fee of 100 guineas. 

This was seconded by Mr Symes, and agreed to. 

Mr Coverdale moved a vote of condolence to the widow of the 
late assistant-sesretary (Mr G. W. Walter). 

The Chairman: Our assistant-secretary unfortunately died at 
the ultural Hall. I teartily second Mr Coverdale’s motion. 
Mr Walker was with the company thirteen years. We shall all 
miss him. He was the most indefatigable, honest, straightforward 
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person we could possibly have, and his loss has been a great one to 
the directors. 

The resolution was agreed to, and the meeting terminated with 
a vote of thanks to the ohairman, directors, and employés, pro- 
posed by Mr Scarlett and seconded by Mr Goddard. 








TRANSVAAL GOLD MINING ESTATES, LIMITED. 


A special general meeting of members of the Transvaal Gold 
Mining Estates, Limited, whose registered address is elsewhere 
than in South Africa, was held on Thursday, at the Cannon Street 
Hotel, E.C., under the presidency of Mr Nicol Brown. 

Mr Andrew Moir (London secretary) read the notice convening 
the meeting. 

The Chairman said: This is the second official annual meeting 
of this company held in London, and is the annual London meet- 
ing, which precedes the meeting which is called to be held in 
Johannesburg on Friday, August 19th next, of which you have 
already got notice. The accounts for the year ended March Slst 
last have been placed in your hands, and the object of the meeting 
is to hear any remarks you may have to make about the accounts, 
or any suggestions which you may think fit to be forwarded 
to the board in Johannesburg for their consideration. I will 
endeavour to explain the position of affairs to you, and after 
having done so, I hope that you will take the view that 
matters are in a satisfactory and very progressive condition. After 
commenting on the salient figures the Chairman said: In 
1897 the cash assets were as follows:—Bullion in transit, £375; 
cash, £46,095; sundry debtors, £1,690; total, £48,161; less sundry 
creditors, £15,163; leaving, £32,997. The same items cast up for 
1898 are as follows:—Bullion on hand and in transit, £23,920; 
cash, £27,158; sundry debtors, £809; total, £51,887; less sundry 
creditors, £15,021 ; leaving £36,866, showing an increase in the cash 
assets of £3,868. The balance of profit and loss from the previous 
year was £29,702, so that the net balance for the period under 
review, which shows only seven months working of the mine, is 
£54,116. The result of the differences in the accounts shows that 
although the mine has been making additional profits to the extent 
of £54,116, there is only a small increase in the cash assets over the 
previous year. As, however, the mines are going on regularly 
making a net profit, which now averages about £10,000 per month, 
your London committee has recommended to the directors in 
Johannesburg that they should pay a 10 per cent. dividend as soon 
as practicable. We cabled out a strong recommendation, and I 
will now read you the cablegram which has been received in reply 
to this :— Slimes were started first day of run. If profits continue 
dividend will be declared of 10 per cent. at the end of August. 
Morgenzen concession has been renewed by Government fifteen 
years.” While the London committee has taken the responsibility 
of recommending this dividend, it is within the power of the 
meeting to suggest that no dividend should be paid, and should you 
take that view of it, we will pass a recommendation to the board in 
Johannesburg accordingly. On the other hand, if you sustain our 
recommendation, we will be very pleased to communicate the same 
to them. Since March last the available cash balance has been 
increased every month, and towards the end of August the company 
will have ample cash available to pay this dividend. With regard 
to the absorption of £50,000 of profits in plant, this was 
explained to some extent at the last meeting as due to the 
enormous difficulties which had to be overcome in getting 
the transport to take the machinery up to the mines, and which 
greatly enhanced the cost beyond the estimates. Altogether, 
probably about £16,000 was spent in extra transport alone, and the 
average price was more than double what it would have cost in 
ordinary times. Sometimes no transport could be got at all, and 
sometimes only a little at different stations on the line, and the 
goods were carried by rail to these different stations of the railway, 
which, you will remember, is, roughly, 80 miles distant from 
Pilgrim’s Rest, in order that the transport there available could be 
utilised ; so that every possible effort was made to obtain transport ; 
nevertheless, in consequence of this delay, altogether one year was 
lost. It was not mereiy the cost uf transport that we lost, but the 
staff of mechanics and men had to be kept there and paid, in order 
to be ready to erect the machinery when it did come to hand, and 
as it was only coming forward in a disjointed way, owing to the 
roads being opened and closed fitfully by the Government, every 
effort towards economy from this source was defeated and charges 
piled on. During all this period the mine had to be kept open; 
timbers had to be kept up in the mine all the time. Added to this, 
for more than a year the general charges were going on and no 
revenue coming in. The working expenses for last year, being the 
starting year, and from other causes, are, no doubt, high; but from 
the first month of this financial year the expenses appear to be 
decreasing, and this is a very favourable feature, although this 
year’s work has been accomplished under very disadvantageous 
circumstances, and is no criterion of what the mine may do in the 
future. 

Monthly returns of gold—With regard to the monthly return of 

old, it requires to be explained that a complete clean-up can only 
Be made every second month. The complete clean-up of this year 
has been at the end of the months of January, March, and May, 
and will be every alternate month. Since the mill was started in 
August till March 31, 1898, the bullion produced amounted to 
41,416 ounces, valued at £173,226, which, taken as fine gold at 
£4 4s 9d per ounce, calculates to about 40,800 ounces. With regard 
to prospecting the large amount of territory which belongs to us, the 
difficulty is to get transport and labour to do this. All the labour 
which we can find is required to keep the mill going, and we have 
none to spare for any outside ting work. Transport also is 
still scarce. However, as soon as ur and ¢ are available, 
it is the intention of the board to proceed wi 
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prospecting of the outlying properties. Nooitgedacht has been let 
on tribute, and returns are now being received from it. I am glad 
to inform you that the Government has decided to proclaim 
Pilgrim's Rest a township. I regret to say that no progress has 
been made with the construction of the railway either from 
Belfast or from Nelspruit to Lydenburg. By either of those rail- 
ways a large coal supply might be got, but for general transport 
the most valuable would be the one from Nelspruit. Your 
committee has been regularly snd fully informed, through the 
London secretary (Mr. Moir), of all that goes on at the mine, and 
the quarterly reports sent to the shareholders contain the gist of 
all the information in a condensed form. The able super- 
intendence of Mr Hoefer and the management of Mr Timm inspire 
us with confidence that the best is being done to earn a steady 
profit at present out of the mines and works now in existence, as 
well as to develop the vast estates of the company whenever it is 
advisable and possible to do so. (Applause.) 

Mr T. A. 8. Scott said the outcome of the present report was 
really no criterion of what might be produced by this company in 
the near future. The working expenses had been considerably | 
higher than had been anticipated, but they had every reason to 
believe from the return for April that there would be a considerable 
diminution in those expenses. Then the slimes plant had been 
started, and it was expected that a considerable amount would be 
received from that source. 

Several questions were asked by shareholders and replied to by 
the chairman, after which, on the motion of Mr Alfred Smith, | 
seconded by Mr Hancock, the meeting unanimously expressed its | 
opinion that a dividend of 10 per cent. should be paid to the | 
shareholders as soon as the cash in hand would admit. 

The preceedings then terminated. 


REZENDE, LIMITEL. 

The statutory general meeting of the shareholders was held on 
on Thursday, at the Cannon street Hotel, E.C., under the presidency | 
of Mr NicolBrown (the chairman of the company). 


The Secretary (Mr A. R. Gillham) read the notice convening the 
meeting 


The Chairman said: This is the statutory meeting of Rezende, | 
Limited, which is the company formed to take over the assets and | 
liabilities of the United Goldfields of Manica, Limited. The 
company was registered on March 11, 1898, and I am pleased to | 
inform you that the re-construction has been most successfully 
carried out, and that without the necessity of resorting to under- 
writing. There were 120,030 shares in the old company, and of 
these 96,517 were held in this country and 23,713 were held abroad. 
Of the shares held in this country 86,912 have been applied for and | 
allotted to the former shareholders or their nominees, and, in 
addition, 9,110 shares were tendered for and were allotted. The 
shares held abroad were allowed an extended time for application ; 
however, 14,354 of these have already been allotted and a 
further 875 applied for, and we have just heard through our 
agents in South Africa that they had received applications 
for 6,512 shares, particulars of which were being forwarded by 

This leaves only about 2,000 shares unapplied r 
cannot yet say the exact number, as, of course, we 
unaware whether the applications lodged in South Africa are in 
proper form or not. These unapplied-for shares will be in the 
hands of the liquidator for realisation to the best advantage 
on behalf of their former holders. Your board has been 
engaged during the past months, since the date of allotment April 
19—in engaging staff, fixing contracts for machinery, negotiating 
about the electric power scheme, which is now in a forward state, 
and generally attending to all the points necessary to put your 
mine, at an early date, on a producing basis. With regard to the 
operations at the mine since the.initiation of this company I shall 
ask Mr Elwes, your consulting engineer, to speak in detail; but 
generally I have pleasure in informing you that the prospects of 
the mine continue very good, and quite as good as, if not better, 


than what has been already reported to you; and with regard to 
the plant I shallask Mr. M. T. Brown, one of m 
a few words. 





for. 





y co-directors, to say 


Mr E)wes said since the formation of the new company the opera- 
tions at the mine had been directed to preparation for the 
permanent working shaft, and for opening out stoping ground 
The main level, or water level drive, was being continued eastward 
from No. lshaft to connect with the old No. 1 adit, which was being 
cleaned out and repaired. This connection would drain the minetoa 
depth of about 190 ft below the highest point without pumping. The 
main level was also being linked up with the shafts to the westward 
Nos. 2, 3, and 4, and with the short adit No. 5, 80 as to give through 
communication for drainage and ventilation, and to open up the 
whole length of the big shoot for stoping. The first main workin 
shaft would be sunk in claim 5, near No. 10 prospecting shaft At 
this point the main level was about 140 ft. below the surface, and 
to that depth drainage would be provided by the No. 1 adit. It 
was proposed at once to carry this main shaft a further 60 ft or 
<0, which it was believed could be done without putting in 
permanent pumping shaft plant. This would enable them to prove 
the rich shoot in claim 5 to a total depth of about 200 ft. Pub. 
sequently it was intended to carry this shaft down to 400 tt, for 
which rae pumping plant would be necessary, and ‘was 
— for in the estimate framed by the board for ‘the expen- 
iture of the capital of the new company. But it was desi to 
defer sending out the pumping machinery ; in fact, all machinery 
not immediately required, until actually necessary, so as to benefit 
by any reductions that might be obtained in the railway freight 
rates. Arrangements were being made for beginning to stope ore 
at an early date, to be stacked on the dumps, so that by the time 
the battery was erected they might nave an ample stock of ore at 
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grass to keep the battery employed. Mr Ferguson had recently 
been making some important experiments upon the treatment of 
the rich sulphides with cyanide, from which he concluded that even 
the unoxidised ores could be successfully treated in this way. This 
was very important, because they had some doubt whether they 
might not have to roast these rich sulphides and chlorinate them. 
The general policy aimed at was to bring the mine into a productive 
state upon a nelaeite scale at the earliest possible date, and to 
extend the scale of operations gradually, 
experience gained as they went along 
rocess to the nature of the ore. 

Mr M. T. Brown said at the closing meetings of the old company 
it was indicated that they would probably erect a 20-head battery, 
and with the body of ore opened up this would by no means have 
been too large an installation; but taking into account the very 
heavy cost of carriage by the Beira Railway, the board had thought 
it wise meantime only to send out a 10-head battery until their 
rates were made more reasonable. Another reason for sending out 
a smaller battery meantime was that, owing to the necessary delays 
in arranging 3 working agreement for the joint electric power, the 
latter might not be ready in time for the starting of the mill, and 
they might therefore have to send out a temporary engine to supply 
the motive power. The cost per ton of working with a 10-head 
battery would, of course, be heavier than with a 20-head battery, 
and they must therefore, in the first instance, crush the higher- 
grade ores, leaving the lower-grade ores for treatment when the 
working costs came down. This they would do, of course, without 
picking the eyes of the mine. With regard to the high cost of 
railway carriage on the Beira line, they would appreciate the 
importance of this question when he told them that on the 
installation which they proposed ultimately to complete, out of an 
estimated expenditure of £30,000 railway carriage alone, at 
£7,000 or £8,000. The 10-head 
battery had been ordered, and would shortly be shipped. 
Shaft head gear and hauling engine had also been ordered and 
other plant was being arranged for, and they hoped to have every- 
thing well forward before their financial year was completed.—The 
Chairman added that on the 110,483 shares up to the present 
allotted 1s per share had been called up, representing an amount of 
£5,524, of which only £173 had yet to be collected. Out of the net 
sum received, viz., £5,351, the following payments had been made : 
The United Goldfields of Manica, Limited, on account of liabilities, 
£1,610, remittance to mines for expenses £1,000, and other expenses 
amounting to £252, leaving a balance of £2,598 in hand. Contracts 
had been entered into for the supply of a 10-stamp mill, hoisting 
plant, and pit head gear, stores, and tools, and shortly contracts 
for the evanide plant and the other machinery required would be 
placed, for which, in all, a sum of about £6,000 would be needed. 
It was thus necessary for the directors to make another call of 1s 
per share at once, to enable them to pay for the battery, &c., and 
also,the freight charges. The call would become payable on July 20. 


On the motion of Mr Meates, a vote of thanks was accorded the 
chairman, and the proceedings closed. 


taking advantage of the 
to adapt their plant and 





HANNAN’S REWARD GOLD MINING COMPANY, LIMITED. 


The fourth ordinary general meeting was held on Thursday, at 
Winchester House, Old Broad street, E.C. Dr J. H. Trouncer 
(chairman of the company) presided. 

The secretary (Mr F. P. Baxter) having read the notice con- 
vening the meeting, 

The Chairman said: The accounts have been so clearly put before 
you that it is unnecessary for me to explain them: but if any 
shareholder desires any further information I shall be glad to give 
it to him. The reports, as well as the circular accompanying the 
notice of the extraordinary meeting, also deal so very fully with 
the developments during the past year and the present situation of 
the company that there remains practically nothing for me to add. 
As you are aware, the company, instead of having reached 
a dividend-paying stage, as was generally expected when 
we last met, finds itself unable yet to work at a profit. The 
crushings of our oxidised ores have given great disappointment, 
and our plant, erected on the advice of our manager is not able to 
treat, without further additions, the formations of sulphide and tellu- 
ride found already in the lower levels. These formations, which are 
rich where struck, may be found, when developed, to havealone agreat 
value. However, as they appear only feeders to the main lode, we 
have been recommended by our technical advisers not to proceed 
with their development, which would have interrupted the sinking 
of the main shaft, but to continue that work actively, in order to 
tap the main reef at a depth of 600 ft. One of the advantages in 
developing the mine at depth is that we are getting water, which, 
by the last advices, amounted to at least 10,000 gallons a day. We 
hope that in three or four months we shall be able to begin to open 
out the main lode at the 600 ft level. At the present rate of sink- 
ing we should reach the 600 ft. level in about three months. 
Meanwhile our funds have become exhausted, and we owe about 
£2,000. Further funds are therefore necessary, and considering the 
low price to which our shares have fallen, which has prevented the 
board issuing the 5,000 shares in hand, the only way to procure 
them is by reconstruction. It is very gratifying to the directors to 
find that, without any effort having been made, a very large 
number of proxies have been sent to them in support of their 
policy. Before moving the adoption of the report and accounts I 
will ask Mr Pearse, our consulting engineer, to say something as to. 
the prospects of the mine. 

Mr A.L. Pearse said: There is not a great deal of ground tocover, 
but there has been a little misconception, I think, on the of 
one or two shareholders as to the exact line of operations which has 


been carried on latterly, and what it is pro to in th 
immediate future. ose of you who ba posed to carry out in the 
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history of the mine will, perliaps, remember that when the mine 
was first opened a very , powerful lode, in some cases upwards 
of 40 ft wide, was opened on and partially developed. This lode, 
similar to most of the lode formations in Western Australia, was 
more or less pockety. Being a powerful lode, the values were 
extremely irregular, and it was thought better to sink. The shaft, 
I should tell you, is not in the lode; it is a vertical shaft, which 
probably would bisect the lode at 700 ft or 800 ft. This shaft, 
in going down, has bisected a number of small veins or feeders. 
Some of these have been abnormally rich, and have also carried 
telluride. The formation, as proved in this sinking, goes to show 
that these feeders or veins in all probability will make a junction 
with the main lode at or about 600 ft, and it was thought best 
to go down to that depth, and then start the permanent development 
of the mine. The mean dip of the lode tends towarde the shaft at 
an angle of about 10 deg., and consequently there would not be so 
much cross-cutting to do at the depth we propose to go to. 
Another good feature is that water has been found. Net only is 
this an asset, but I think it may be taken as a kindly indication of 
what the ground will prove down below. Like most other mines, 
your mine depends entirely upon development, and if you sre to 
make a mine of it, provided that the values are there, the only way 
is to push on your developments at the 600 feet level. You are 
uite justified in doing this from your surface ‘indications, and 
rom the ground that you have tested in your sinking, and the 
developments. It is necessary, of course, to remember that the 
formation in Western Australia isa peculiar one. The lodes are 
more than usually lenticular, and the values are more or less varied. 
Other mines have started under more disadvantageous prospects 
than yours, and I think you are thoroughly justified in spending 
all the requisite money to prove and develop that mine in the 
600 feet, or possibly even deeper levels. (Hear, hear.) 

The Chairman then moved and Mr B. Rey seconded the adoption 
of the report and accounts. 

Mr B. Rey, in reply to a shareholder, said the board of directors 
was composed of men who had always had great faith in the mine, 
and who were amongst the largest shareholders in the company. 
They had experienced great disappointment, and he thought it 
would interest the shareholders to hear what Mr Black (the new 
local director) said about the mine. He wrote, under date April 
28th last :—* After going carefully through the old workings, I 
am satisfied that little or nothing has been left undone to thoroughly 
explore the ground. The unfavourable results which followed I do 
not think could have been reasonably expected when the many 
encouraging features which were met with in the earlier stage of 
development are taken into account. Putting aside the disappoint- 
ment as to the extent of payable ore in the lode proper, one could 
hardly imagine that the many small quartz veins, which were 
almost invariably rich where first intersected, would have proved, 
when opened up, to carry little or no gold.” 

Replying to a further question, Mr Rey stated that if the battery 
and the buildings at the mine were put up for sale they would, of 
course, fetch a sum much below their cost. 

After some discussion, the report and accounts were adopted, 
with one dissentient. 

On the motion of Mr Jacottet, seconded by Mr Edwardes, Mr B. 
Rey and the Hon. Agar Wynne, the retiring directors, were 
re-elected. The auditors (Messrs Cooper Brothers and Co.) were 
also reappointed. 

An extraordinary general meeting was afterwards held for the 
purpose of considering and, if thought fit, passing special resolu- 
tions embodying the reconstruction of the company. 

The Chairman, in moving the resolutions, said the scheme sub- 
mitted was considered quite fair and acceptable by scme of the 
largest shareholders, and they had agreed that there was no 
occasion to form a guarantee syndicate, which was always an 
expensive proceeding, as there was no doubt, considering the very 
hopeful prospect which the mine had still and the value of its 
assets, that all the shareholders would prefer to pay 3s more per 
share rather than lose practically all the money they had paid for 
their shares. 

Mr Jacottet seconded the resolutions, and after Mr Elkin (the 
solicitor) had explained the nature of the draft agreement, they 
were put and carried, with one dissentient. 

The proceedings then terminated. 
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Hon. Kengeum P, Bovveris, | Hon. Henny Berketzy Portman, 
THomas Henry Burrovenss, Esq (| dven Coin Suira, Beg 
Francis WiLLiaM Buxton, Esq. | Right Hon. Lory Sratsawer, 
Major-Gen. Sie Artuur ELuis, | Lieut.-Col. PF, ANDERSON Steasine. 
James Fietcuer, Esq. [K.C.V.0. | Sir C, Rivers Wuson, G.C.M.G., O.B. 


Ricsarp Hoare, Esq 
Fire Department. 


Fire Insurances granted at moderate rates of Premium, 


Leasehold and Capital Redemption Policies 
are granted, ring payment of a sum at the expiration of a fixed period. 
Lite Dopartment. 


Moderate rates *f Premium. Large Bonuses, including Interim Bonuses, 
Policies Whole World and Indisputable. 


Death Duties.—Special Forms of Policies have been pr 
enable the owners of property to make provision for the new 


Full Particulars will be forwarded on Application, 
Prospectuses, Proposal Forms, and Statements of Accounts may be had on 


Application. 
ROBERT LEWIS, Chief Secretary 





red in order to 
STATE DUTY. 





The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accouxts pursuant tu the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, June 29, 1898. 


ISSUE DEPARTMENT. 


£ £ 
Notes isssued ...... 52,958,640 Government debt .. 11,015,100 
Other securities.... 5,784,900 


Gold coin & bullion 36,158,640 


52,958,640 52,958,640 
BANKING DEPARTMENT. 
£ £ 

P ietors’ capital :. 14,553,000, Government _ securi- 
Ls ex a " coced MOODOES| BOS cc veccces eveee 20,497,403 
Public deposits* .... 10,080,291) Other securities . 32,782,260 
Other deposits ...... 45,404,650 Notes .......+.+4++- 24,695,510 
Seven-days and other | Gold and silver coin.. 2,375,967 

bills .csccccccceses 132,977 eae a 

73,350,940, 73,350,940 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Dated June 30, 1898. 





mee mayen e 

Circulation (excluding 7-day and other bills) .... 952,610 .......- —_ 
Public deposits .......0-secserceeeccerceccsenenes oa eeeveans 1,974,676 
Other deposits ....---seccescecscnsverersweceseee BOBTIO cnc ccees én 
Government securities TETER. vccaceee on 
Otter SecUrithes. .. cccccccccecccsccicnsvecdccessee de. benbaonr 281,086 
WE 55. covcocccssenpestesousanncenbe ns Ski casas ais 

De binbccocecosapeseeus poo sacceccdpeaeccedecose PO etsteese ee 
DON «occ case ccdaccncebducsedveeteecoddseenees obo eeenune $81,136 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending June 29, 1898 :— 
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e ZI OIAL CLEARING RETURNS. 
Gold | Cireulstion Securities, Egi,|  PROVIN L CLEA : a 
Coin and) i2ffom. | lexcludin is : 3 , 1898. 1897. { Ine. or Dec. 
Date. “Pullien,| Avnoad or | Bony Post Deposits) Banking | Reserve. 
; out for Bills) Depart- = fag ! Pee ee £ | £ . % 
Export. , | ment. oe Te | MANCHESTER— } 
#23! “Jan. 1 to June 18......| 92,533,400 91,373,200) +1,160,200, 1:27 
1898 £ or 7 are? £ 72 x £ | £ % % | Week ending June 25.. 2,293,000 2,860,400 — 567,400 19°84 
A 630 034,952; 298,000 out, 484,005 49,097,192) 48,609,718,18,350,947 37; 4 al ; 
* sib ase aes! 185,000 out] 21'802.810 47,902,654| 47,285,628)18,433,658 383 — Total to date........, 94,826,400 94,233,600\4+ 592,800 065 
499,000 in 27,382,075 49,295,757| 47,431,171 19,688,003 393;— oo sceneries cae tal SRS gSS 
27,31,780,64311,160,000 in| 27,542,860 50,317,891) 47,127,339)21,037,783, 413 — ai | 
May 533, "163,000 in| 27,792,980 50,809,176) 45,956,535 22,719,737 44%;— | LIVERPOO 400 +-4,961.700| 869 
12:A,569,412)1,076,000 in| TIAOG AAS eay — ae aee 434'— Jau. 1 to June 18...... — a. "aan'ine) 28-38 
5}1,384,000 in 27,449,310 (55,068,612) 47,496,052 25,441, oe agar 662,500) ,100| 26: 
Jane aig, 952)1/056,000 in 21446915 '35495,910) 46815 36526515057 473 Week ending June 25.. _ 5a pant 
une 57,023,518, 401,000 i 27,777 04 ABD, 129) 49, 046,2 - | \. 
ate $7,994,710 406. in| 27,458.72 (35,465,096) 459547184 27,335,985. 49, — Total to date........| 64,140,700 58,740,900) +5,399,800, 919 
15 58,156,127) 519 out, 27,317,025 56,403,518) 46,601,798 27,639,102 49 — | 
22 58,490,133} 46,000 in) 27,330,720 \56,650,878) 46,539,397 |27,959,413 ; “ BIRMINGHAM— 
29 58,554,607, 60,000 in 28,263,330 55,484,941 46,279,663 27,071,277 48 ee ae Ble ee } 28,625,600 26,659,200 +1,986,400 i= 
Ya See ee ee at ee et ee inal tedlinass 1,029,600 —. 164, p 
Subjoined is our usual table, affording a comparative view of the Week ending June 25.. 865,400 ra. 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 27 688,800! +-1,802,200 6-51 
Price of Wheat, and the Leading Exchanges during a period of Total to date..... 299 29,491,000 wean Pi: ass 
three years corresponding with the present date as well as ten years NEWCASTLE-ON-TYNE— 
back, viz.: 


cent 


Government. 


Silver 


was 


Other securities ......... 
Reserve of notes and coin 14,019,55¢ 
Coin and bullion 
Proportion of reserve to 


an excess of £9,769,633. 


dropping to 4 to 


declined 


At corresponding dates | June 27, 

with the present week. 1888, 
Cireulation (excluding £ 

Bank post bills) ........)| 24,340,980 
Public de posits 5,988,070 
Other deposits Jaceneatead 26,259,544 
Government securities ....| 16,753,391] 


19,285,928 


-| 22,160,556 


liabilities ; 434% 
Bank rate of discount .. 24% 
Market rate, 3 months’ bills lé 
Price of Consols seeee 99% 
Price of silver per oz. .... 424d 
Average price of wheat bis’ 3d 
Exchange on Paris (short), 25.25-30 

Amsterdam (short)! 12.14-24 


Hamburg (3 months), 20.52-56 
Clearing-house return 


96,234,000 
* New 2% per 








% per cent. 


July 3, July 1, | June 3O,! June 29, 
1895. 1896. 1897. 1898. 
£ £ £ 


26,309,820) 27,962,745| 28,485,230, 28,263,350 
9,768,498, 10,755,966, 11,573,624, 10,080,291 
37,881,242 57,727,701, 45,143,166, 45,404,650 


29,821,000 27,471,300, +2,349,700| 855 
11045,800  '765,500+ 280,300} 36-62 
30,866,800 28,236,800+2,630,000 9:30 


Jan. 1 to June 18...... 
Week ending June 25.. 


a Total to date....... 


£ ee 


BRISTOL— 


| 
Jan. 1 to June 18......| 12,389,800 11,800,200) + 589,600 49 


! | . 
14,481,477, 15.2689]! 13,948,356, 13,497,403 | Week ending June 25.., 461,600  359,500+ 102,500) 284 
22,512,705, 33,681,465; 35,375,533 eet —$—$—$——_— | | 
on 49d i) & 9 | y 
ST9SS836) ABABERSE) SEB8OS0S $8534,607 tahini. «.< 12,851,400 12,159,500 + 691,900 56 
594% 548% 442% 442% The principal items in the latest weekly accounts published by 
2% 2% 2% 29% the leading Continental and the New York Associated Banks are 
ia hit, m its compared below with the previous statement and with the corre- 
Wad sad 27 ¥nd 27@,4 | sponding statement of last year :— 
268 1d 24s 10d 27s Od 40s 8d BANK OF FRANCE. 
25.20-25 , 25.164-214 25.10-15 | 25.233-289 _ oS * aN 
12.2-3 | 12.13-23 12-14-24 12.24-33 é 
20.54-58 | 20.54-58 | 20.51-55  20.58-62 Comparative Increase 


171,944,000 213,365,000: 165,902,000 159,861,000 


Cents.—Goschens. 


lreasury 











to 31g per oz. 


The cther “ heavy ”’ 





June 30, |June 23, Julyl, or Decrease. — 
; = sas. 1897. ast Week\Last Year. 
ASSETS. £ £ £ £ £ 


The amount of the “other deposits,’ compared with the“ other | ~~ ao TF ; 
securities,” showed in 1888 an excess of £6,953,616, and in 1895 an 
excess of £15,368,537, in 1896 an excess of £24,046,236, and in 1897 
In 1898 there is an excess of £12,622,390. 

At the corresponding period in 1895, rates had weakened after 
the turn ofthe half-year, the quotations for best three months’ bills 
sills to the amount of 
£1,000 000 were allotted at an average discount rate of 15s per 

On the Stock Exchange business was irregular, partly on 
account of the political crisis following the defeat of the Rosebery 


The Paris bourse was buoyant in anticipation of 
the Russo-Chinese loan. 


In 1896, rates had dropped from 4% per cent. for three months’ 


bills before the end of the quarter to § per cent. at the beginning 
of July, while the rate for day-to-day loans was cnly } to 4 per cent. 
during the week from 31y, 
Business on the Stock Exchange was slack, the principal feature 
a sharp advance in Midland stock on the decision of the 
directors to carry out a “ splitting " operation. 
stocks advanced to a smaller extent on the supposition that the 
companies would eventually follow the example of the Midland. 
At this time in 1897, there was a good deal of pressure for money 
at the end of the half-year, and the Bank was called upon for a 
large amount in advances. The Bank rate was 2 per cent., and 
the market rate for best three months’ bills, after the turn of the 


Coin and bullion—Gold 75,080,000! 75,237,000 80,195,000|— 

Silver, 49,529,000 49,498,000 tc iskaae + 
Government securities .. 14,104,000 14,104,000 14,104; ee s 
Discount and advances.. 50,924,000 41,716,000, 43,369,000) + 9,208,000 + 7,555,000 

LIABILITIES. 

hs whinns tm cabileeds 148,128,000 143,231,000 146,839,000, + 4,897,000 + 1,289,000 
Government deposits ..) 11,513,000 9,707,000 8,975,000! + 1,806,000'+ 2,538,000 
Private deposits ........ 21,755,000 19,840,000 21,771.000}+ 1,915,000)— 16,000 


NETHERLANDS BANK. 
, June 25,, June lg, June 26, } ies 


157,000'\— 5,113,000 
31,000/+ 259,000 

















1898. 1898. 1897. Last Week Last Year. 

ASSETS. £ £ £ £ 
Coin and bullion—Gold) 2,899,000| 2,865,000, 2,631,000, + 34,000 + 268,000 
— Silver| 7,007,000} 7,001,000) 7,037,000) + 6,000— 30,000 
Discount and advances..| 8,373,000) 8,387,000} 8,047,000 — 14,000 + 326,000 

LIABILITIES. 

Notes in circulation ...., 16,715,000; 16,739,000; 16,372,000—  24,000+ 343,000 
SENG . . cums obnuien 6 779,000 755,000 520,000 + 24,000, + 259,000 


BANE OF SPAIN. 
‘June 25, | June 18, | June 26, 


1898. | 1898 | 1897. |Last Week|Last Year. 

ASSETS. £ £ £ £ | £ 
i lee 9,833,000} 9,833,000) 8,919,000) ..  |+ 914,000 
RRR ee 4,291,000; 4,314,000, 10,890,000)— 23,000\—. 6,599,000 


Foreign correspondents 6,610,000) 5,864,000! 1,599,000) + 
Loans and discounts .... 37,337,000, 37,522,000, 19,168,000, — 
Spanish 4 % stock ...... 15,571,000) 15,371,000; 15,760,000) 


746,000; + 5,011,000 
185,000) + 18,169,000 
ee — 389,000 











. Treasury bills, obliga- } 
half-year, was only j per cent., the prospect being for a period of epee PEt orp. 15,576,000\ 15,735,000 11,542,000\— 159,000) + 4,034,000 
easy money. Business was very quiet on the Stock Exchange, the | ,,... L#48!!7=* | 
Jubilee celebration still absorbing a great deal of attention. e See teil aban pen ae A A 
aes a a _ official returns show the amount I hos cick canine 30,164,000, 30,071,000) 20,804,000}+  93,000\+ 9,360,000 
of bills and cheques cleared at the Bankers’ Clearing-house.} #8 = = + gawe OF RUSSIA #2 
Special days are given separately, together with the te —_—— aE TS tay . ———— 
or decrease to date in each case : (May 28), (June 4), | (June 4), | 
(000's omitted.) ues. ot i. |Last Week Last yew. 
“Wie ~ ik Exe ~ - -——__. a ASSETS. £ 
— Total. | Sock Exchange (0,,...5is Pay Dayal “Pourthe” of | Gold..........-..cse.00s 111,292,000 110,695,000, 92,109,000|— 597,000 + 18,586,000 
£ Pay Days. y y the M sme : 
= e Month, Silver & subsidiary coins 4,459,000 4,364,000, 3,889,000\— 95,000+ 475,000 
_—— ; Date | Dee ae | Notes in reserve ........ 5,143,000 5,139,000 11,576,000 4,000 — 6,437,000 
1898. 1897. | | i897, . 2 peoeery oa ods canneue tee aaakane arene 114,000 eee 
Jan.lteoMar.30 2,032,354, Dec. } } P ce iscoun S and advances 22,977, 22,863, } , —_ poe 
April 6...-..| 1865401 Ye98."| nai eepe 1} 25,46)July* 3 27,078, | Securities «...........44 3,291,000 3,272,000 2,887,000\— 19,000+ 385,000 
eae 112,101,\Jan. 13)  §0,761,(Aug. 5| yt . LIABILITIES. 
pea 168.810. 27 53,917, Sept. 1| ,808, | Notes in circulation ....) 84,857,000, 84,861,000) 96,802,000) + 4,000 —11,941,000 
— 129,959, Feb. 10| 56 4llloc. 4 30,695, } Treasury account ...... 47,284,000 46,454,000, 38, — 830,000 + 8,096,000 
4... |. 1nep5r 24) 5400, Nov. 4 2623, | Deposits ........ seeeess| 18,232,000, 19,661,000, 18,503,000, + 1,429,000 + 1,158,000 
. tase ae Mar i A188, |Deo. 1 ’ * All items converted at 10 roubles per &. 
—**" 13L,037\April 13 50.198\Jan. 3) 29.458, NATIONAL BANK OF BELGIUM. 
June 1...... 155,655.) 29 47.241,\Feb. 2 en, ‘June 23, | Junel6, | June 24, 
Biot nde 139,048,|May 12) 49,545,/Mar. 1] 1898. 1898. 1897. |Last WeekiLast Year 
dit. 164,537, 26,  49,892\April 1 sass Assets. ee £ aor 
a. 1 TaSJune 101 4g 289) as | 2eoze' | Coin and bullion......... | :£369000| 4.399.000 — 30,000|+ 279,000 
a3 asses} == 29\ $3,176, June 1 Other pooumees bebidas 16,283,000; 15, 16,165 + 487,000) + 118,000 
ieoenesiincieosell eon A ss 4IABILITIES, } 
Total, 1898 ..| 4,010,266, | 623,478, Notes in circulation ....| 18,964,000} 19,054,000, 18,418,000 90,000, + 546,000 
. os eave _ 000, + 
Corresponding | sie] or Current accounts.......-| 3,035,000| 2,455,000, 3,147,000|+ —580,00c\—-_ 112,000 
+18,538, | ——— _AUSTRO-EUNGARIAN BANK. | 
= 12852 June 23, | June 15, ; June 23, | 
1898, 1898. | 1897. (Last Week|Last Year. 
290,681, | Coin and bullion—Gold} 29,124,000) 29,058,000 29 oe 
. aw +1442, o Silver} 10,527. 10,506,000! 10,567,000'+  21,000\— 1) 
wP' a ae ‘38 = 334% Discount advances, &...| 1 14,619,000, 10,1 + 4,441,000 
{ * The “fourth” fellon Sunday. = = | ae : 
. Circulation ....... eves! 51,232,000) 51,620,000} 49, — + 1,519,000 
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IMPERIAL BANK OF GERMANY. 
June 23, | June 14, ; June 
1898. 1898. | Last Week|Last Year. 
ASSETs. £ £ | z £ 
Coin and bullion ........| 44,774 44,528,000 47, + — 2,264,000 
Discounts and advances 37,094,000 + + 2,574,000 
LIABILITIES. | 
Notes in circulation a 53, 52,002,000. +l + 1,098,000 
Current accounts ...... | 26,825,000! 26,028,000 27 o — 987,000 


NEW YORK ASSOCIATED BANKS. 
———T Fine 25, | Sane 18, | une 36, 
898. | 1898. j 1897. 


| 1898. |Last Week|Last Year. 
ASSETS. £ £ £ £ 
ile ei; 62508: | | 18,080,000 + 242,000 +18,742,000 
Legal tenders .......... | 12,498,000 | 21,622,000 +  676,000|— 9,124,000 
T= discounts . . . . |122,520,000 122,070,000 104,336,000 + 450,000) + 18,184,000 
IABILITIES. } 
Circulation <........... 4,000! + _ 160,000 


2,934,000 | 2,774,000 — 
Net deposits ............ 147,510,000, 146,196,000 119,418,000) . 


1,314 
Reserve (Specie & Notes), 49,320,000 48,402,000 39,702,000) + mires 
Legal reserve 36,877,000 36,549,000; 29,854,000) + 
Excess of actual reserve) 12,443,000: 11,853,000! 9,848,000 + 


In the above tables the Reichsmark is converted at 1s; the Austrian and the 
Dutch florin is 1s 84; and the franc, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The reduction of the 
Bank rate created a little mild surprise, only because it was 
effected on the last day of the half-year. Outside rates have 
gradually declined all the week, and the rate for best three 
months’ bills is now barely 1 per cent. There was some 
borrowing from the Bank over the turn of the half- 


+ 28,092,000 


year, but the amount taken was apparently smaller 
than usual. The Bank return shows a decrease of 
nearly £2,000,000 in the Public Deposits, due to the 


extensive Government disbursements at this period. The Private 
Deposits have had an addition of £808,739, part of which is 
no doubt due to market borrowing from the Bank. In spite 
of the latter circumstance, the Other Securities are £281,086 
smaller in amount than last week. The stock of gold has not 
varied much, as while £60,000 in gold came in from abroad, 
the internal circulation absorbed some, only £44,474 being 
added to the stock, which now amounts to £38,543,607. There 
was the large increase of £932,610 in the eirculation of notes, 
so that the Reserve was reduced to the extent of £888,000. 
Its amount is now £27,071,277, and the proportion of reserve 
to liabilities is $ lower on the week, at 48} per cent. 


The subjoined table shows the rates quoted from day to day 
during the week :— 








| Past | Sat. |Mon.|Tues.| Wed. Thur. ai. 
| > i Sa rouse Pa te ee ee 
| % % % | % % % % 
, TRE Se apna eae 13 3 3 i3 3 24 24 
Market rates of discount :— | | | 
60 days’ bankers’ drafts ........ 1, Wt i it 1 ie 1% 1 
Pera eee 1 lg lyk i tsi le jl 
MN EP Cu cect e adecscsel 1 1: fail il le ls G1 
ONG 5 Gk eae eoskbevak il il jl lg Hie lg 1 3 
Loans :—Day to day .............. 1 14 
ere eae Sh ea 4h 21h 2 2 
Fortnight (at last Settlement) ..\2, 4i2t 4123 a2: 3124 42% 42 4 
Deposit allowances :—Banks...... fl jl l 1 1 1 
iscount houses at call ........ 1 1 a 1 il 1 
MID 5 Riaiiebhac a2 0s'ks cxban - @ wm @ & me mm 


The following is a comparison with previous weeks :— 











| 
|e Bank Bills. Trade Bills.* 
i¥eg +7 ES pest las ES ee 
83 3 Months.\4 Months.'6 Months.'3 Months.|4 Months.|6 Months. 
| % |. % % % % | % 1, % 
Mar. 25..2 i 2 2; 138 3813 : + ; 
Apr. 1..| $2 2 2 3 | 4 | 
7..\2%% 3 2 | 2 23 4 4 \4 
23.2" al 4 4 4 4 at 4 “a4 at 
29... it 24 i : | el 4 
May 6..'24 3) 
Tass 4] 4 | 4 
20..24 3 | i i i 
27..14 2\/2 @§|2% &( 2 28 | 3 
June 3..14 1h 1 j1 2 | 2 
10..;$ 1/1 1 i 2 1 2 2 d 
17..;8 hile 2/1 2 1 2/12 2 (|2 
24../4 3) 1 7 1 1 im 3 
Jaly 1..)$ 1/1 1 1 giz gltk giz 





* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 











June July 
Delivery. 25. 27. 28. 29. 30. 1. 
Bpot...... By.. Wh .. Whe .. BW... Wh... BT 
Jane i:.. 374 .. 24 .. BTR «- Ble 2- 22 “se 2 
eee i¥s mn ™ oi ee 26% be on se oa be Ft 
ugust ** “* ** ** ’ ** ** s 
SS ee ee eee ee ee ee 


The following 1s from Messrs Pixley and Abell’s Circular, 
dated June 30th :— 

Gold.—Bar gold, fine, 77s 10d per oz standard ; bar pasting, 
77s 104d per oz standard; United States gold coin, 76s 5d per oz; 
Seen gret ein. ee 50 pet 68; French gold coin, 76s 5d per oz; 

per oz standard; bar silver, con- 


yen, 76s 54d per oz. 
ver.—Bar silver, 274 
taining 5 grs gold, 274d per oz standard; bar silver, containing 
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4 grs gold, 27§d per oz standard ; bar silver, containing 3 i 
27a per 02 Coded: cake silver, 29,4 per oz; Meticas atone 
268d per oz. Quicksilver, £7 12s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tendér 
Rs.4,000,000 in remittances on India. The tenders amounted 
to Rs.12,960,000, at prices ranging from 1s 34d to ls 3444. 
The following statement gives the result of the sales from 
the beginning of the current financial year.:— 





Rs. z 
April 1, 1897, to March 31, 1898........... - 141,839,327 . 9,097,281 
April 1 to June 21, 1898 ......... 0... 0 eee 73,763,110 4,906,252 
June 22 to June 2B.......cccccccscscscecs - 4,500 296,767 
‘ ‘ 78,263,110 .... 5,203,019 
Allotments since Friday last :— 
Rs. 
Wednesday........ 1,677,000 in bills on Calentta ...... 
ar + *ebenaber 304,000 in bills on Madras ...... ) At Is 344, ~~ gagedoge 
i : Mabe cohas 1,358,000 in bills on Bombay ...... } aE Cees. 
+1) Nepienes 305,000 in transfers on Bombay...) At 1s 394, about 50 p.c 
-—.. eeeennas 365,000 in transfers on Madras ..; and above in full, 
Tae 50,000 in bills on Bombay ...... At ls 3 23-52d. 
Rae ere 100,000 in transfers on Bombay.. At 1s 3 25-32d. 
Thursday.......... 100,000 in bills on Calcutta ...... At Is 35 23-324. 


Next week Rs.4,000,000 will be offered. 


Sir Charles Turner, K.C.1.E., has been elected chairman of 
the Rohilkund and Kumaon Railway Company, Limited, in the 
place of the late General Alexander Fraser, C.B.R.E., Sir George 
Allen, K.C.I.E., having declined the office. Col. T. Gracey, 
C.8.1.R.E., late Director-General of Railways and Secretary of 
the Railway Department of the Government of India, has 
joined the board of the Rohilkund and Kumaon Railway Com. 
pany, Limited. 

Messrs Prescott, Dimsdale, Cave, Tugwell, and Co., of 50 
Cornhill, E.C., have opened a branch office at 3 Regent street, 
Waterloo place, the premises hitherto occupied by Messrs 
Charles Hopkinson and Sons. Messrs Prescott and Co. will 
be prepared to afford all reasonable facilities to the customers 
of the late firm. 

Tenders for £1,000,000 Treasury Bills were opened to-day 
(Friday) at the Bank of England. The total amount applied 
for was £9,213,000. The whole amount was allotted in bills 
at twelve months. Tenders at £98 7s 6d will receive about 93 
per cent.. and above in full. The average rate realised was 
£1 11s 3d per cent. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 
On. | Usance. . 
| June 28. June 30. 
WOE | sicdn Ghaabacovtbadgcechien | Cheques! 25 25 25 30/25 233 25 28% 
DOs «050035 .00500sh edie '3months| 25 3a 25 a 25 37 25 3) 
pt eT eee | do 25 38% 25 434) 25 374 25 42 
AGRAROEGEMA oo cccsdcdciccdesdess | Atsight| 12 1 12 2/12 1 12 2 
ee ~~ sedhabaveabsctuasbele |3 months! 12 3 12 3412 2% 12 & 
PTT eee ieee ° 20 59 20 63/20 58 20 62 
PERG, oi i.visiccctvedoes overs " 20 58 20 62/20 58 20 62 
WURMOOED, nos cade oc dbisivesos nie ” 20 59 20 63/20 58 20 62 
Vienna and Trieste ............ | # 12 133 12 163,12 133 12 16} 
BURDOER. 63.56.50.05.0 0 sbi cersdicees ” 2 4 2% 45:'25 4 25 45 
St Petersburg ...........ceeeee n ate 2545 25 254 
IE 5. nce chscsvcke cean seuss . 25 | 2438 2545 
Genoa, Naples, &............+++ | ” 27 324 27 424, 27 32h 27 424 
Madrid, Barcelona, &c..........| ” 243 jot | 25 
OO OE seneel o 284 | 29 29 
Switzerland ........secsecessessh ae. 2 55 2% 6/2 5 2 60 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Open 

Rate. Market.| Rate Market. 
% ¢ % % 
Paris ...... 2 Mar. 14, 95) 14 | Genoa...... 5 3 
Berlin...... 4 Feb. 18, 98) 34 | Geneva .... sigan. 3, 98} 3 
Hamburg .. 4 Feb. 18, 98) 34 St Petersbrg 54Jan. 23, 98) 5 
Frankfort .. 4 Feb. 18, 98) 33 | Madrid .... 5 June 17, 96) 5 


Lisbon .... 6 Jan. 25, 91) 6 
Stockholm.. 5 May 18, 98) 44 
Christiania . 44June 2, 98) 4 
Copenhagen . H he 2, 98) 4 


Amsterdam. 3 Aprill3, 97) 2 
Brussels.... 3 April28, 96) 2 
.--- 4Jan. 22, 96) 4 
seevee 5 Aug. 27, 9B) 5 
Sti ate 5 Aug. 27, 95) 3 


At other centres the latest recorded quotations are :— 


Be «| 
New York (call money)..1 to14) Calcutta, Bank min. .... % 
Ditto (endorsed Bills) ..5 to 4 Bombay, Bank min....... 


FOREIGN RATES OF EXCHANGE ON LONDON. 
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The following are the latest closing prices, &c., of some of 
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The following are the standards for gold points of the 








principal gold exchanges :— the leading stocks :— “Making-ap” 
s. "RENCH. M . German. | Dollars. AMERICAN. Closing Prices— Rise Prices. 
om p- wile tor us 2052-5 per mille for us | 4.89 —5 per mille for us Last Week. To-day. orFall. J ae 
25.224—-Par 20.45—Par |4.867—Par Argentine 5%, 1886-7 .......-++ 89490 .. 87) 8B..— 4.-. 204 se 
25.124—4 p. mille agst us | 20.33—5 p. mille agst us 4.827—8 per mille agst us Ditto 1891 Funding.......... 7... Or @..+ .. 8%%.. & 
. Ditto National Cedulas B.... oo Oe 8 wo oa 
The latest exchanges are :— , Brazilian 4% Bonds, 1889...... 53 $3 Fe So a Ee ee oe 
French “cheque” exchange 25f 224c, or par per mille for us. Ditto W. of Minas 5% ...... 553 9 .. S44 Ste. — §- a4 .. 54 
German short exchange .. 20m. 39pf, or 2 per mille against us. Bulgarian 0%, 1583 cistelene 4 . % s ts = s cnge og ce maps 924 
New York exchange! 4.86 ; 2 shilian 44%, 1895... -- -- +++. +++ ; eee eee Wisin ae oe ae 
" soak a r 18 per mille against us. Chinese 7% Silver, 1894........ eae 
“Cable transfers”) 04.86, or 18 p ~~ Do Gold, 1896 5%...-.+.+++++ SS Pe Oe TS ee Pe ast 
Egyptian 4% Unified Debt .... 1073 84 .. 1073 8%..-. -- > 108 .. 107 
THE STOCK MARKETS. Do 34% Converted .........+ = = - ie i o- — ~ as 
Prem SW «oc cccccccccccccccse ° -—— oa ea 
At the settlement this week the volume of transactions to be DO BHM 020000-2escecceeeeee 1 a RR 
: ; : German Imperial 3% 1891 . 4 4-. 9% 5S .. + oe sot oo 
adjusted was again very small, and, with an easy money market, | Greek 1884 ...........-.--++++ 39°40... 384 9%... — oe 
; M ly 49 434 4 42 _ 44 4 
presented no difficulty whatever. Except in one or two special saceoamien at Lscoen sven’ 10 t eg ae oe 
cases, the variations in price since the last settlement were of | Italian 5% Rentes ........-..- oe =? i} Se 
: . - os . Mexican 6% 1888 ..........++-- 98 i> .? &.. 96 
small importance, and in the majority of cases were against | Peruvian Corp. 6% Bonds .... 40 * 40 Be ay eee 40, Be », 
buyers. Inthe Foreign market, Chinese, Greeks, Russians, ee eos ed eae: 104 oe 10" " et & -. 1014 .. 103 
and Mexican stocks showed some improvement, but nearly all Spenich 4 + Seas aeeichab nian $8 - S28 na: +> Zoe - . = 
. : “1: 1.21 . i i, BET cocccccsccccee ee ° ee es ee e 
South Americans had declined, Brazilians and Chilians showing a eee fc nee 458 ‘. 46h 3 . Bae Mere 
fall of from 2 to 4 points generally, while the Brazilian Gold Loan Se 4% 1877 sateeces ul 3 a ul 3 Fae thee ae ae as 
of 1879 had dropped from 70 to 57. Amongst Home Rails, the | Uruguay 34%, Bonds .......... 444 : “44 . sie eee st “4 
only movement of any importance was in Chatham stocks, ; Venesuela 5 bor 1BBL. «+. 2 eee a: oo ee 


British Railways.—The interest in the Home Railway 
market is still concentrated chiefly upon Chatham stocks, as 
although the agreement, particulars of which we give in 
another column, will be of benefit to the South-Eastern as 
well, it is likely to be far more important to the poorer com- 
pany. The Ordinary stock has changed hands at 23§, and the 
Second Preference at over 111, both showing substantial 
advances. The stocks of each of the “ heavy” lines show an 
improvement, amounting to two points in the case of Great 
reorganisation scheme. Western, and smaller advances in Midland Deferred, and North- 

This week a fairly firm tone has prevailed generally, but | Eastern. Metropolitans and Great Northerns have also moved 
dealings are on the smallest possible scale. The reduction of | up to some extent, while Great Central and Brighton have 


which had risen substantially on the agreement with the South- | 
Eastern. The Second Preference made up at 101}, as compared 
with 95 on June 8th. Americans made up lower in most cases, 
but except a fall of 34 in Baltimore and Ohio shares, 2} in 
Norfolk and Western Pref., and 2} in Southern Railway Prefs., 
the declines were of small importance. There was, on the 
other hand, a small advance in Atchison Prefs. and Lake Shore 
shares, and a very substantial advance was recorded in Balti- 
more and Ohio bonds, due to the favourable reception of the 


the Bank rate, with the prospect of continued ease in the | given way. Waterloo and City stock has recovered 
money market has imparted a little strength to high-class | 4 points, on the, announcement that the line is to be 
securities and, in some cases, to Home Railway stocks, though | opened for traffic on July 11. The stocks of the Scotch 
the latter show irregular movements. In the Foreign market, | railways have been in fair demand, in consequence 
International securities have kept steady, but a further reac- | of the activity in the shipbuilding industry on the 
tion has taken place in South American descriptions. The | Clyde. Rates of continuation at the settlement this week 


were az follows :——Brighton Deferred, Great Western, North- 
Eastern, and South-Eastern Deferred, ,{, to *; Caledonian 
Deferred, Great Northern Deferred, and North British, 1s 3d 
to ls 94; Chatham Ordinary, 9d to 1s 3d; ditto Second Pre- 
| ference, } to $; Great Central Deferred, 6d to 1s; Great 
| Eastern, 4 back to even; Hull and Barnsley and District, 9d 
to ls 3d; Midland Preferred and Deferred, 4 to }; North- 
Western, } to 4. 
The tratlic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£75,796, equal to 5°63 per cent., for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £11,594, equal to 6°6 per cent. 
| For the half-year to date the English and Irish lines exhibit an 
| increase of £746,882, or 2°3 per cent., while on the Scotch lines 
| there is a gain of £113,219, equal to 3:1 per cent. The latter are 

calculated from February lst instead of from January 1st, as in 
| the case of the English and Irish companies. 


satisfactory features in connection with mining affairs, they 
have not so far introduced any activity into the share market. 


Home and Colonial Government Securities.— 
The prospect of extreme ease in the money market has done no 
more than check the downward movement in “gilt-edgea"’ 
securities which has been’in progress for some time past, and | 
has not even done that in all sections. British Government 
securities have hardened slightly, Consols having moved up to 
the extent of j since last week. Although, however, a few 
Corporation stocks have moved upa point, quite an equal 
number have declined to the same extent. In the Indian 
group the only variation is a rise of 4 in the Rupee Loan of 
1854-5. One or two Cape stocks have receded a point, while 
there is a rise of 4 in New Zealand Inscribed Fours, otherwise 
the Colonial market is absolutely featureless. 


Industrial market remains dull, and though there are some | 
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CLosiInG Pricks — 



































the principal rates for continuation charged : 
Egyptian Unified, Rio Tinto, and hmeteian Ltn. 
Funded, Brazilian 1889, Greek Bonds, Turkish B C and D 
Uruguay, Ottoman Bank, Mexican Internal, and do 1893 2to 4: 
do 1888, } back to even ; Hungarian Gold and Russian, 4 back 


to 4 con ; Peruvian Deferred, 4 to 6: d . 
Debenture, 310 5; Spanish,'2 to3) tes 5007; do 






























































' ' Move- | . ey . ° ° . 
Friday| Sat. | Mon. | Tues. | Wed. |Thurs|Friday coe Subjoined are the latest closing prices of the more important 
Sona Bp aatil 1583 salon dae issues as compared with last week's prices. The making-up 
then 24'%,, red. 1923/12 f 11] gxlll 3 lg glia 4g gig2%+ 7 | Prices at the last settlement are also given for reference pur- 

Do acct.Aug.4 M11g Bx lll fx lll 3 1k 21d $118 gE 2+ © | poses :— 

23%, red. 1905 104454x 104454x 1044 54 1044 54 1044 54 1044 54.1044 54... | “ Maki » 
26%, red. 1905 ....../104 $x 104 5x04 5 104 5 1104 5 1045 1045... i : i "to. 
Local Loans 3% 8tk./110 1x110 1x110 1 (110 1/110 1 (110 1 (lop as 4 es |= ear Mt 
Bank Stock ........\347 52 \347 52 347 52 347 52 \347 52 \347 52 [348.53 + 1 | Barry Deferred Ordi Lash Week, Zeteg. or Wel. June. May S 
India 54% red. 1931../112 3x 112 3x 112 3/112 3 (112 3 (1124 34113 4+ 1 | Caledonian ey ee > BS ee eee 
Do 3% red., 1948..|106 731106 7106 7 (1054 6all0e 7 lloe’ vos 77 nen, Sd caneeeenaenel ot 4 ns aa 8 oe, oe ace, 7 a 
Do 24%, 1926......| 91 3x 91 3x91 3/91 3/91 3/91 3/91 3. | City nd Geoth Landen...” ae moe ere en rat 
Do Rupee Enfaced| 62 3 62 3 | 614 24, 61d 24] 614 34) 61 362 4. (aes Coot. eth ett te ete 
Met. Cona. 4% ....116 9 116 9x1)6 19 116 9 lll6 9 (1l6 9 lll6 9. ees er ma ?-- mm oy a oh ee EE ts mah 
| Do Deferred ...... ssdeintenal “a ia a ae ‘a 
Se y Do London Extension ...... ee _ 

Foreign Government Securities.—A somewhat im. | Great Eastern ..... ee 103 1 lam} ae 130 
ss tone has prevailed on the bourses this week, and prices —— en Ne xin oka i oe a i vo Bee 
ave kept firm, but without much change. German stocks | Hulland Basigy * i a eet pe ee ‘Sot 
me recovered oe the depression shown last week, and ~~ and Yorkshire .__. 14 : 6 + 146% j ad ‘ . “se ieee om 146 

1ere is a rise in Mexicans and Russians. Italians show a very | 10"40" Brighton, &c.,“A”.... 1k oe a oe ne 
slight unprovement, and although the Ministry has been yy ee 157 ee es i od 137 “45 
formed, considerable anxiety is felt as to the fut ; London and North-Western .. 1 i - «201 ae . 197 
Itali sas TT . : : uture course of London and South-W aa Pes - Se : 
talian politics. The Scuth American market has been weak Metropolitan Consolidated... 1303 So ciila al > a 1 10) 2, 32 
all round, the leading Argentine stocks have fallen a point, and | Metropolitan District...... ash “ ' hs : A "8h 7” 2 
there is a fall of 3 to 4 in Santa Fé Provincial loans, | Midna Preferred ............ ra 3: & (eR ve Ee ee 
Brazilian a Chili : 8. Do Deferred .........ss00%5 884 + 2 88 87 
ilians an iilians have lost another point generally. | North British Ordinary ...._ - 4 ae > . 
The only im srovement noted is in the stocks of some of the | .20 5% Preferred ............ *. oo hoe oe °° 
aoe s lics, Ecuador, Guatemala, and Nicaragua showing North Seatlordsbine e272. a Tlie 82 tb stig 2 is 
, , oeere ; i Pe... +++ 200. ia a + = ae 
@ fairly substantial advance on the week. The following are | South-Eastern “A”............ 1 -- 155. §.. + 19... 114 .. 


American Railways.— Uncertainty is still the prevailing 
characteristic in this department. Dealings remain on a very. 
restricted sale, and price movements are mainly governed by 
Wall Street operations. This week the “bears” there appear 
to have had slightly the best of it, as prices have receded in 


most cases. 
between } and 3, 





The declines, however, 


range for the most 


the exceptions being a fall of 2 in Baltimore 
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shares, which holders are still trying to get rid of on account | Guaranteed, 2s 6d to 3s; Mexican Ordinary, 94 to 1s 3d; do 


of be ee and = 1 to 14 in Erie Prefs., Louisville | First Preference, 4 to +: and do Second Preference, yy to 4. 
an ilwaukee shares. inois Central almost alone show an . : ; i 
advescs on the week; Tn the heed lek Balticeecs have | ae following shows the net movement on the week in some 


further moved up, and there is a small rise in Eries, St Louis the principal issues :— 





“Ma king-up” 
Terminal bonds, and Union Pacifics. | Stoning Prices ae . 3 ae a ~ 
t Wee P or une a 
The following are the latest closing prices, &c., of the more | Bombay, Baroda, &e. .......... 218 22 .. 216 20 aie 
prominent issues: o—— | Buenos Ayres and Rosario Ord, 71 Bode 71 BSS Ge 
“ Maki Canadian Pacific, Shares ...... 864 - 8 S —_ 
ng-up Grand Trunk of Canada Ord... 8 Mies ji-- — 
--Closing Prices— Rise Prices. Do First Preference ........ 7 ~~ oo os 
2 — To-day. or Fall. June27. Ma Do Second Preference ...... 50 47 ; oo ee Bie ° 
Atchison 5% Preferred ........ 9s, wt. ee ie _ Do Third Preference ....... . — —— a + 
Do General Mortgage ...... tm +6. on bh, a we ee Great Indian Peninsula ...... 17? 82 ..1%4 79 ..— a oe a 
Baltimore and Ohio............ = 144 15 ee ee Mexican Railway, Ordinary .. 193 - DO @.. + / - a 
Central Pacific Shares ........ ow, § ibe. ae ae cee Do First Preference ..... one TH wae eee ee 
Chicago, Mil., & St. Paul, C. Stk. ” - 101 — 1}... 1024 .. 1003 Do Second Preference ...... me 8 %. + 4. ee 3 ee 
Denver & Rio Grande Ord. Shs. l oat oe we) en, | SR veseee abend ed ebeedeahe 5 ee __ 
Do Preferred Shares ........ 51 _ ps SS ee 3 is api 
ee ees  f we 1... 15 Mines.—There has been rather more activity in the mining 
ol =° vest i peeeamare af i i nes re $3, °° 36 | department, though the business is still mainly of a profes- 
Illinois Central Shares ........ 063 7h .. 1073 8%..+ 1 .. 107% ..106 | sional character. At the settlement, which commenced last 
ee = is =: ae = % aes +. 198 -- 19 | Saturday, continuation rates were onaenenee easy, ranging 
New York Central Shares... .°119 203... 1194 20 te " 1194 || 118 from 5 per cent. to 8 per cent. on South Africans, and from 7 
oe and wo Sp 2. 15 §.. — Be 153 .. 154 | per cent. to 9 per cent. upon Westralians and Miscellaneous 
nn tae aed a oo Gi hee 8 oo" Ba es ort issues. On Rand Mines, East Rands, Simmer and Jack, and 
Pennsylvania R.R. $50 Shares 5 a: 598 + +: 598 .. 59 | Randfonteins, the rates were slightly lower than the general 
— soeaecee eon enay a - H “ : | average, while among Westralians, Golden Horseshoes were 
Do Preferred................ o** er E 303 carried over on even terms, and on Mount Lyells a slight back 
_— a Se» acasgses a A = = a: _ _% es 8 | was charged. The movements in Rand Mining shares have 
Do 6% General Mock. Certs SH 8 27 ~ i sap ee ae ant | been generally in an upward direction, the largest advances 


| having been { in Rand Mines, § in Crown Reefs and Henry 

Colonial and Foreign are oe Railways | | Nourses, 4 in Ferreiras, while improvements of 4 to +; have 
have shared the weakness of Americans, while there is an | taken place in nearly all the principal gold-producing com- 
absence of any fresh news with regard to a settlement of the | panies’ shares. De Beers have gained }3, on the announce- 
rate war. Grand Trunk Second Preference has fallen as much ;ment of the half-year’s results, and the declaration of 
as 3 points, and the First has lost 2}. Canadian Pacific shares | a dividend, making 40 per cent. for the year, while 
are 14 lower on the week. A good many dealings have taken | Jagersfonteins have advanced j. Barnato Consols have 
place in Great Indian Peninsula stock at firm prices, but the | improved # on the announcement that the control of the com- 
movements among Indian Railways generally are mainly due | pany is in "future to be exercised by the London committee, 
only to the deduction of dividends. In regard to Argentine | and there have been smaller rises in Chartered British, Anglo- 
Railways, Cordoba Central stocks have further declined, while | French E xplorations, Goldfields Deferred, Johannesburg 
there is a rise in Central Argentine, Buenos Ayres Great | Investments, and South African Gold Trusts. The declara- 
Southern, and Buenos Ayres and Ensenada. Brazilian and | tion of a dividend of 6d per share has been followed by a rise 
Uruguayan Railway stocks, where any change has occurred, | of 4 in Shebas. Among Westralians, Golden Horseshoes have 
are quoted lower. Rates of continuation :—Grand Trunk | been largely dealt in, but at the finish they are unchangedat 
Ordinary, 4 to 7; do First Preference, 2s to 38; do Second | 103. Hannan’s Brownhills have rallied to the extent of 4, 
Preference, 2s 6d to 3s; do Third Preference, 9d to 1s 34; do | and Lady Shentons are the turn easier, but London and 








HOME RAILWAY TRAFFIC RETURNS. 








Revenue 2nd Halt, 1897| per” | wo SS |aeame | con | $ Aggregate Receipts this Halt. Ager 
venue 2nd Hal |} per | en une 25. atic t grega pts this -year. | 

Annum. ga) 3 #3 3 | wa per Mile E | as Pia ache 
“ee ee aee Re ; \se") ;|A— per per | ation en ety eaaa enna 8 year. 
Gross Work. | Fixed SBIz ane of Rattwap, ei Sis qe ee~ Week. |g ‘Passengers, &c. Goods, &c. reas 

Re- |ing Ex-\Ch'rges\5~ 3 £$) £23) 33 | 58) ccc Mile | | 4 petescnsen samc (Pi pai 
ceipts. paee __|Ssj&S| | a mms\ 6° 5" aS 1998. | 1807. | 1808. | 1397. se me. | 1898 1897. 
i ENGLISH, eié@rTé 4i2\28 z £ | & at | ln 
203,575. 101,950! 60.664] fo rf RS cenuicnicetiniwk déaiien 3,331) 7,656 107 245 134, 021/276 . ae : 160,722 on, 104) 3h 
161, 98,325! 63,148) nil.| nil. Cambrian .................... 3,539 27341 6,477 5,526 28 | 25 27,562) 4 59, ,223 | £9,295 _ 47, +737) 63,814] 129,980) 123,109, 280 24 
OYE Brahe ee apie spey 2,255 7,695; 9,953) 8,90: 72 | 63 65 49, 151/ 43,770! 189,622) 171,514) 229,673, 221,284) 139/| 138 


4 7,147| 627, i] at Central... cs "| $3,871) 45,752,151 |132 113,447| 40 | 1,296,404 1,251,579) | 
L748 808287 627,306 f | § owes eens eden vececees} £2635} 36,087 88652 88,42) 75 | 72 | 47,701) 11 1,118,252\1,091,821) 930,233) 994, 431/2,648,465|1,996, 252) 1 abet 1 ibe 























$1657 |1686'944| on1685| 34 | S = 43'583' 51.172) 61-76), 82474 88 | 78 65,089'12) | 982,927) "952, 226) 1, 86° 965) t,817,85512°490, 173 2,380,082 1-071 |1,068 
frei terlaeee ees) Sabie a 1 great Wentene 96,70)| 83810|180,5.0 182,330, 70 | 7 | 35,261\1655 2,055,520) 2,015,420) 2,369,800] 2,456, 900|4,416,129/4,6 5, 120 273 56) 
2573,111|1458,960, 674,745 Lancashire and Vorkshire’.._| 41.752) 3251, 95,013 91,622,171 (174 | 95,328/145, | 960,419] '957,039)1, 414,451 1,358,276|2, 574,889/2,206, 336) 5654) ‘8304 
€697'576|3812'394,1404.534 IE Bh —-y) Xe Western’. |114;985|151.764)246,707 206,547,129 107 | $6,738.93 (2,401,451/2,348,282)5,452,17415, 827, 914/5, 853,625'5,676, iss Latig ts 1 
1525,648) 764,911. 407,082 84 |London, Brighton, & 8. Const 45,972) 14,781| $8,753 64,039,125 134  56,284/187 | '956,994/ (958,0.9) 350,653) 340,155) 03 /7,657) 1,278,172, “$764, $f 
2330,774/1306,209, 623,740 London’ and South-Western ..| 58,32!) 24,125) 82,448 104,418) 83 |\11 | 45,351/225y 1,282,659/1,258,975, 578,479) $65,951 [1,821,906 1,800,054) 941 | 
882,169, 446,790| 367,872 ah. nil.|London, Chatham and Dover! 24,735| 6,352) 31,083 31,66. 163 179), 143,954) 22 $60,951) 652,078) 169,830 146, rei 110,773) tees?! Tl 81 
186,267 97,930} 39,590| 24 | eb London Tilbury and Southend| 6,182} 1,467) 6,649 7,405 82 | 82 dzaS8 S44 | WOkas, 92683) 42770) 43,958) 13K 007 “iors Stil 8 
| ©. | Se (Maryport and Gariiale nn G31) 1,479) 2110, 2,098) 51 | $1) 20751157 | we | we | we | was sikast] etl on 
412,825] 180,103) 148,047| 32 | 34 |Metropolitan............00.27. ve | ee | 19241 20,L0% 301 3144, 177,750 130 re ee Eee oe cis aus a157091| 3} 13 
217,232! 105,860) 119,663! nil.' nil. Metropolitan District ........ | 8,034) 13,618/62) |103 862,729) 23 Oyieaee. "bes 1 
5235, 948/2978,305 '12 6,582! EE sidiphoudcideokeveseeces 75,437/124,673/20),110 155,595,148 116 | 49,119, 87 1,509,895 895, 1,472/642| 5,383, 122| 3,223,053) 48600917 696,605) 1,364 L, 
4a2s-006|2404°408) 706-077] $4.| 7. |MentheRastera 2.2 61,485/111/748)173;231 469,535 109 05 42,073|1772 1,058, 260) LO 148 2,649,436 2,586, 80 3,707,986 3,893,028 1.60741. 807 
270,955] 137,941 66,973) 74 | 74 | ‘North London wos. G.Blg| S121) doi) 9.795745 6:3 | 255,508 )ezhy Ase SAS) tte aes lata | SHG SEEN) | abe 
427,133) 232,804) 118,166) 4 | 43 | { Ni Staffordshire— ‘e ‘ass OAL) 16,480) 16-389) 12 | Tr |p eoeaiiar {MON RI 238 4.8055 | en 309,536 { (if 19 
143éires] reise! seuczesl 24 | 23 EATEN ccoess: "| 36,669) 13,615 RY vate ie | Shasainea’ sation 769;254| 330,625) vais eee aaa us aa 
| eer) MR | ME RUPEE BOE nce ee ee ee meee { | u i . | | ! 
en eT | ae sie tbs 6,544) 14,63/| 62 118 | 56,608) 74 62,382) 71) 8X 222,861) 35),9/3) “269,195, “402,762 12 | - 
Scorca. ee 4| | 
191,492) 962,862) 688,288) 54 | 5 | St nchtintebiininesies 23,910] 46,856) 76,806| 71,723, 90 | 9) | §2,4061153 25,0" 0 616,413|1,033,916|1,005,181 |1,580,956|1,518,596, 8614) 9464 
754,036 sur700) 421,666) a | 6 \Glacgow & South. Western’. ual 14,535) 15,827| 31,412) 31,650 80 | 8, 31,381 82 251,957) 245,627) 362,062) 359,407 ty etl a TH 
231,187} 118,035 93,046) 34 | 4 |Great North of Scotiand™ ....| 4,715 4,639; 9,408 8,552 28 28 19,977 63 5, 0 | erieal ies 4 | 452 
eee oe ae eee) 6331} 3.781 20:152) 10,719 2h | 23h 35,897| 254 Bias an 723 69,071}, 87.305), 169,340), $708 208) 
1904486] 935,594) 843689 1 | 1 [North British® ...0.2020007" veo] Sh800) 46,769 78,183) 71,439] 62 | 62 | 41,061) aa os | f 554,538) 1,461,799 1,251 I 
inisa. pe " 2, 6 1091 164 764 
71,306] 30,6361 17,690) meas 1 @ sai} 2,859 3,811, 37 | 50 | 16,S52l166 32,2411 42,2'7| 17,6581 17,873! 56, 3,100) 764) 
181750 sa 208| no ot Balttt SM orchera Oounties. . 2am 2,961 978 7,010) 2s | 23 10,896 187 ats) 59,284, 72/446) 9,067 LL 794 treed | te 
132,501} 83,210} 53,399) nil.) m Dublin, Wicklow & Wexford... 5,387) 5,599 38 | 37 | 17,838) 28 56,967 us | 628 | 462 
- 4 <acal £4 | 2 19 reat Northern .... -| 9,387, 6,267) 15,654) 15,790) 30 | $)| Maeeeitt6s 1569 180,967) 177,88 172,189 BS Seite) tes | bes 
84 ‘ | Of | OF ereatl NOTUMEID «nn cc ccccnce es , 6,420 16,543) 17, 345 28 | 25 i ’ ory 090) " 
ec'aey| sae'see| cia oe lal Mid rea our id Wane ca Bies. 6.798) 10.ML1) 12,702 29 | 26 | 12,796)L16 | 95086). “95,878) 128.865) 165.541 255,381! 249,414" 636 | 633 
ee "> From February 1. t From March !. 








COLONIAL, POREIGN AND AMEBICAN BAILWAYS. 


aan 








Receipts. [Total Receipta. | 
oS |-ieteae. | ee) “Teer | 


Bongo et | 1,801) 7281390 Dene oti Vidiso! Ine. 2¢| ée00) ” Seal 900 580 268,996 eer 8 io re Jne. 16 31,260 “Hi Lie 2 120.20 
B&O. 1.| Jne.1) 25,283) 24,874 s0|Jne. v0) | 535,7 1,864, 
a 4 es '2,082,800 feast Anfentine 902, 468) 46 442,481 Miser 


za | Receipts. | Total Receipts. | OE = Keceipta. | Total Receipts. 
Name. ee | 


1éG4. ; 1807, | 1806.) 1897. | __ 1908; 1807. | tase saul. 
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14| 93,800, 95,200 1,729,400 "May 8 1708) 12146 
"279,876 Entre ‘Jue 25; 1,08), _ 749, 81,800, 56,012 Illinois Central . 
ie 108,967 67) 108,008), 278 | 9aks ia Guate & ar. May 10) knee be 45 428 i Nashv. \Jne. i 
Hl ahs, on ell 171946 1,266,064 Mexican Gistionail ne i | sioisty 101,047} 256%, 17 eis § Y. aright We . 
| 9,250) ee 12 B36 Rail | 16,593! 
May zs 16.290 16,868 sai'S32 3400 © eet a fe Non 112646) North Pacige 
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rei CLL OLDLLLLL, 


Globes have given way }, Kalgurlis and Western Australian 
Goldfields page + Ay Territories and Market Trusts show 
ractically no change at 3 and 1s 9d respectively. Mount Lyells 
cave had a sharp recovery, which has carried the price up 1% to 
94 xd. Mount Morgans have gained % on the increase in the 
monthly dividend, but New Zealand shares are lower on 
balance. Inthe Indian section Nundydroogs, Ooregums, and 
Coromandels have improved ;, but Mysores are lower to the 
sare extent. Rio Tintos show a gain of %,and Anacondas one 
of 4. The feature to-day has been the harder tendency in 
Rand shares. 
The following are the prices and variations of the more active 
shares :— 
Soutn AFRICAN. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 
Anglo-French...... 24... --+ & | Jubilee .........0.. 98x... tee 

Barnato Consols .. ik «> lee..+ Jumpers ......+4-. 5 .. S&..+ r 

BOUAMER ...06050-+ GE oo oot Knight's ........-. 34 oot 
Chartered British. . af ee a + Langlaagte Estate. Dee SE. oe . oe 
City & Suburban( £4) #.. #.. .. | MayConsolidated.. 22... 2%... .«. 
Consolidated Deep 3 .. 3S ..+ & | Meyer& Charlton.. 34... 3g... -- 
Cons.GldFields,Del. 475.. 48 ..+ th Modderfontein (£4) 3}... 3¢8..+4% 
Crown Reef........ en oo mee oc i New Primrose .... 34 .. 3fy..+% 
De Beers (£5)...... 268 .. 2775..+ 42| Oceana............ i.. ys. “ee 
Durban-Roodepoort 6 él”. .- | Princess Estate .... a" ltg.. «- 
East Rand ........ 444.. 448..4 Rand Mines ...... i ss 
Ferreira .........-. Aa .. 254 ..+ Randfontein ...... lfy.. 12 .. +d 
Geldenhuis Deep... 7 & + 4 | Robinson (£5)...... 8% .. 8% .-.+ 8 
Do Estate ......  ~ Shi + ¢h| Roodepoort United 34... 4 ..+8 
Do Main Reef .. @.. @.. .. | Sheba ............ + . 1h..+ 4 
Ginsberg .......... 2 .. 2h .. .. | Simmer & Jack (£5) 3g... 34 ..+ ¢ 
Glencairn.......... 144. ; Ase. + & | 8. A, Gold Trust ae 2 in 

Goldfields Deep.... Bis. 8 ..4 fs Transvaal Gold.... 28 .. 28.. .. 
Henry Nourse 98 .. 10b ..+ Village Main Reef 64... 6&.. «. 
Heriot (New) ...... 7a .. Tg ..4 t Wemmer .......... 103 .. 103 ..+ ; 
Jagersfontein(£5).. 74 .. 7% ..+ ¢ | Wolhuter.......... SS... GB ..+ 2 
Johnnabrg Con. Inv. ik .. lgh..+ gy) Worcester ........ 24 — ee 


AUSTRALIAN, Inpran, &c. 


Closing Prices. Rise 


Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anaconda.......... 4%... 448..+ ¢| Londcn and Globe 23; .. 25/6..+ 4 
Broken Hill Prop.. 2¢).. 2s;.. «. | Mainland Consols.. .... .... .. 
Burma Ruby ...... ¢h-- Mason & Barry (£3) 3} .. 3 en ten 
Champion Reef.... 4¢8.. 44%.. .. | Mount Lyell (£3) .. 8 .. xd+ 1s 
Coromandel! .-e 2 .. 2t4..+ d, Mount Morgan .... 4... 4 ..+ 4 
Golden Horseshoe 104.. 108.. .. | Mysore (10/)........ Sf... Se ..— & 
Great Soulder .... 17/6.. 17/6.. .. | Nunmdydroog ...... 4 .. 4y..4+ & 
HamptonPlains(l6/)) 4. Pere i rst Sfh.- Sg ..+ te 
Hannan'sBrownhill 8+; SE ..+¢h Do Pref. ........ 3h... SOh..+ te 
Hauraki (2/6) ...... 4/9 .. 5) ..+ (3) Rio Tinto Def. .... 26x)... 265 ..+ x 
Ivanhoe (New) .... G2 Ge .. ; 0. 64 | 
CE SS 5th 5. et WUE sve svnsccuse 4ax 4sn..— Fs 
Lady Shenton : Webee 2b ..+ dy Waitekauri........ 12 .. 143 ..—*% 
Lake View Consols 9%,.. 8¢#.. 4. W.A. Gold Fields... lyk... 14 ..— & 
Miscellaneous.—Scarcely any movement has taken place 


in Bank shares this week. Those of the National Bank of 
New Zealand show an improvement, due to the issue of a 
fairly satisfactory report, while Anglo-Egyptian are a fraction 
lower. Allsopp’s stock have lost a point, and American 
breweries show further weakness. Continental Union Gas 
shows a further substantial decline, the ordinary being down to 
2054, having fallen from 254 a few months ago. Chelsea, 
County of London, and St James’s Electric Lighting shares 
show a small recovery in market values. In the Industrial 
list, Welsbach stock has risen 2, and there is a slight improve- 
ment in Fraser and Chalmers, John Howell, and Lipton 
Prefs. In most cases, however, prices have gone lower, there 
being a fall in Pryce Jones, Spiers and Pond, J. 
Eastmans, and Hammonds. 






Lyons, 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Allsopp. ......,..152. ..151_ ..— 1 | Imp. Ottoman Bank 12} .. 12} .. 
Armstrong ........ at +e at -» «+ | Lon.&County Bankl0l ..101 
Coats (J ant’ P.) .. 24 --+ 3] Lon. & West. Bank 58 .. 58 
Gas Light, &...... 4 ..29 ..+ 14| Lon.Genl.Omnibus200 ..200 .. .. 
Guinness Ord...... 590 ..600 ..+10 | Vick'rsS'ns&M’xm 34.. 32..4+ 4 
Harrod’s Stores.... 44... 48..+ 4 | Spiersand Pond -- 19% ..— 2 


.. 2 





STOCK EXCHANGE NOTICES. 


The Comm ttee have appointed special settling days as under :— 
WeEDNEspay, July 6. : 
Anglo-Swedish Steel Tube Company, Limited—56,643 £1 shares, 
fully-paid: Automatic Telephone Company, Limited — 254,296 
shares of 5s each, fully-paid, and 48,000 shares of 5s each, 3s paid ; 
*Aux Classes Laborieuses, Limited—75,000 Cumulative Seven per 
Cent. Preference shares of £5 each, fully- 
*Birt, Potter, and Hughes, | Limited——15, Five and a-Half per 
Cent. Cumulative Preference shares of £5 each, £4 paid ; *Mansions 
Proprietary, Limited—£75,000 Four per Cent. First Mortgage 
Debenture Stock ; Standard Weldless Tube and Cycle Components. 
Limited—40,189 £1 shares, fully-paid ; : 


r 
id, Nos. 1 to 75,000: 


750,000 Ordinay shares of £1 each, fully-paid. Company, Limited — 


Tuvurspay, July 14. a 
New Kleinfontein Company, Limited—£100,000 Six per Cent, | 


First Mortgage Debentures. 


The securities marked * are ordered to be quoted in the Official | 





List, and also the following :— | 
Atchison, Topeka, and Santa Fe Ra‘lway Company—$6,459,500 |} 
Additional General Mortgage Four per Cent. 100-year Gold Bonds 
of 1995: Brunner, Mond, and Co., Limited—Further issue of 
1,305 Ordinary shares of £10 each, fully-paid, and 1,064 Preference 
shares of £10 each, fully-paid; Buenos Ayres Western Railway 
Company, Limited—Further issue of £100,000 Four per Cent. 
Debenture stock; Crompton and Co., Limited—32,098 shares of 
£3 each, fully-paid, in lieu of the Seven per Cent. Cumulative 
Preference shares now quoted ; Erie Railroad Company—$3,498,000 
Additional Voting Trust Certificates for Four per Cent. Non-Cumn- 
lative First Preferred stock, and $2,111,200 Additional Voting Trust 
Certificates for Common stock; Lynton and Barnstaple Railway 
Company—7,000 shares of £10 each, fully-paid; Mexican Central 
Railway Company, Limited—-$108,000 Additional Consolidated 
Mortgage Four per Cent. bonds; Northern Pacific Railway— 
$889,500 Additional Prior Lien Railway and Land Grant Four per 
Gent. Gold Coupon Bonds; Union Pacific Railroad—$5,765; 


‘| Additional First Mortgage Railroad and Land Grant Four per Cent. 


Gold Coupon Bonds. 





FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


l 





Company. Class. Date. Placa and Time. 
Alabama Coal, Iron, &c.....)Genéral........ \July 6 Winchester House, at 12 
Assam Rlys. and Trading ..)/General........ } 6 Winchester House, at 1 
British Westralian Mines..)General........| 5 Winchester House. at 124 
Colonial Bank ........ oo -sfONOTAl, ....05. } 7| Winchester House, at 2 
DeRby TES oo 6 vissss eo ctws General....... 4/28 Fenchurch street, at 11 
Edinbnrgh East. Cemetery|General........ | 4 Edinburgh 
Great Eastern (Laing’s 

eS Pe ee Le: 'General........ } 5| Liverpool st. Station,at 12 
International Corporation | 

(Deb. Holders) .......... General........ | 8/St Michael’s Rec., Cornh'll 
Johns, Son, and Watts ....\Statutory ...... | 5\Guildhalt Tavern, at3 
Jorehwat Ten... .....0s--s: General........ 4138 Leadenhall st., at 1 
Lancashire and Yorkshire } 

SOE vis cadtuchh caknieen Special ........| 5 Manchester. 
London and Westralian 


Mines andFinance ......\General......../ 5|Winchester House at 1! 


Montevideo Telephone Co.'General........| € Winchester House, at 12 
Mysore West and Wynaad | 

TEE <<05. dnubbexhmebdeada General........ 6| Winchester House, at 3 
National Bank of N. Z. ....'General...... 


‘sl 5|Winchester House, at 124 
Nerbudda Coal and Iron ../Ex-General ..../ 6 Winchester House, at 12 
New York Breweries ...... \General........ 6 Winchester House, at 12 
Pascha «& oe Nitrate General 6| Winchester House, at 12 


United R. Plate 5| Winchester House, at 12 


elephone General........ 





DIVIDEND ANNOUNCEMENTS. 


























Dividend Corres- 
per Cent. per Annum. (ponding 
Company. Period. To. ————__--_—_} Period 
Making} last 
| Interim! Final. | for Yr. | Year. 
- ee | -—_——— |— a 1 aD 
Anglo-Foreign Banking./Half year; June 30 5 | | 5 
Chargola Tea .......... Season 1896-7 . 5 | 5 10 
City of London Electric Half year June 30 5 | are es 
Debenture Corporation|Half year June 30 6 ea 6 
De Keyser's Royal Hot'l|Half year| June 30 | 6 Dee we 
Edmundson’s Electric..| Year |March 31 = : BR 
German Bk. of London|Half year June 30 S 4 a ety 5 
Home & Colonial {Stores} Quarter | June 25 | 3s p.s. as 
Humphreys...... ...... Fe vane ir oe a ee 
Jubilee Gold Mine bs or eee ee oe 
Lautara Nitrate ...... Year 1s97 | i 1 
Lashom and Hanseatic! | } 
SE Sup peuhonsssbaan Half year ! 
London and Tilbury ; ws , | i : 
Lighterage .......... Half year\March 31) 5 | .. | 5 
ee ao June Taps.| .. 6a 
New Explosives ...... ‘Half year) Jun | Ni 
New Trinidad Lake} 16ni Siete Bits ee ba 
Ee odscscccsnes \Half year, June 30 4 
Northampton Brewery\Half year) June 30 8 | 8 
Notting Hill Electric ../Half year) June 30 | 6 } 
Patent Victoria Stone ..|Half year) June 30 | 10 eed ad 
Pawsons and Leafs ..../Halt year, June 30 5 ae oe ‘5 
Singleton, Benda & Co.|Half year| June 30 10 an ee i ae 
ae oer .-«-|Half year| June 3 | 10 | se a 
roken Hill Proprietary! Quarter | ere 
Langlaagte Estate and : [ae ae ees. gs 


Gold 


OOO eRe eee eee 


Half year’ June 30 | 3s p.s. | 


Potices and Reports. 


RAILWAY COMPANIES. 
CANADIAN PACIFIC.—Subj 
and expenses as received by 











oined is the statement of earnings 
cable : — 











*Walker and Meimarachi, 1636. 1897, Ine. or Lee. 
arn — ead — per Cent. Cumulative Preference "ia omiein Se 2,253; 000 1 980,000 + 275,000 
is He _ WeDsmaDa, July 13. Working expenses .... 1,326,000 .. 1,104,000 .. + 222,000 
laska elds, Limited—10,000 Vendors’ £1 Ordinary 
fully-paid ; 10,000 Vendors’ £1 Deferred shares, fully. cet a aes 927,000 .. 876,000 .. + 51,000 
eecibed Ouse Tee ety ae, fully-paid ; Auxiliary | “from Tan. Ist to end of | 
and 400,000 Vendors’ £1 chana sat, 10000061 shares, 10spaid; |, May ........... 9,457,000 000 | 
Siuiiin, bintes tren ae Goldfields of British |Aggregate net profits do... aie Eye meo a Fe 000 
Vendors’ "£1 shares, fuily-paid; Maple and Compan vine | The earnings and Qu’ Appelle. Long Lake 


katchewan, and of of the Qu’Appelle, Long Lake, and Sas- 


‘ Calgary and Edmont i perated 
by this company, are not included in the site ao : 





yur 
65, 
r Cent. 


eek :— 


ne. 

+ at 12 
» atl 
at 12h 
, at2 
et, at ll 


on,at 12 


Sornh'll 
at3 
-» at 1 


Corres- 
ponding 
Period 
last 
Year. 


5 
10 
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ESPIRITO SANTO AND CARAVELLAS.—The directors are now 
prepared to issue, in the terms of the arrangement, fully-piid shares 
of the company in exchange for committee’s certificates of deposit 
for 5 per cent. sterling debentures of the Espirito Santo and 
Caravellas Navigation and Railway Company, or on surrender of 
such debcntures as have not been already exchanged for com- 
mittee’s certificates, upon signature of acceptances on forms to be 
obtained on application at the offices of the company, No. 8 
Princes street, London, E.C. 

GREAT NORTHERN OF MINNESOTA (U.S.A.).—Baring Brothers 
and Co., Limited, notify that the CoHateral Trust 4 per cent. Gold 
bonds have been called for redemption on September 1, 1898, and 
that they have been instructed by the company to pay on that 
date the principal of all bonds presented to them for encashment. 
Bonds will be received on and after August 15th. Holders of Great 
Northern Railway preferred stock are reminded that the amount o 
the subscription for the new issue of preferred stock to which 
they are entiled can be paid (entirely or in part) in the above- 
mentioned Collateral Trust bonds at par, in accordance with the 
company’s circular of June 10th. 

BANKING COMPANIES. 

BANK OF CALCUTTA.—The net profit for the half-year ending 
June 30th amounts to Rs.1,68,800, as against Rs.1,29,123 for the 
previous half-year. It is proposed to pay dividends on the prefer- 
ence shares at the rate of 6 per cent. per annum (absorbing 
Rs.15,000), and on the ordinary shares at the rate of 5 per cent. per 
annum (absorbing Rs.12,500), to place Rs.1,25,000 to reserve (in- 
creasing this fund to Rs.6,00,000, or 60 per cent. of the total capital 
paid up), and to carry forward the balance of about Rs.16,300. 
The actual profit for the half-year, after payment of the preference 
dividend, is equal to over 60 per cent. per annum on the ordinary 
capital. 

IMPERIAL OTTOMAN.—The accounts, made up to December 31, 
1897, after making due allowance for bad and doubtful debts, show 
net profits of £275,278, which, added to the balance brought for- 
ward from last year, gives £301,460 at the credit of the profit and 
loss account. Of this sum the committee recommend a distribu- 
tion of 10s per share, equal to 5 per cent. on the paid-up capital of 
the bank. This leaves £51,460. After deducting from this a sum 
of £27,527 required by the reserve fund in accordance with the 
statutes, there remains £23,932 to be carried forward to the current 
year. 

LONDON AND MIDLAND.—The directors announce an interim 
dividend at the rate of 17 per cent. per annum, free of income-tax, 
placing £30,000 to the bank premises account, £5,000 to oflicers’ 
pension fund, and carrying forward £121,000; the dividend for the 
corresponding period last year being at the rate of 16 per cent. per 
annum, with £10,000 to bank premises, £5,000 to officers’ pension 
fund, and £60,813 carried forward. The capital of the bank is now 
£1,602,400, and the reserve fund £1,365,075. 

NATIONAL OF NEW ZEALAND.—The report for the year ended 
March 31 states that the gross profits, after deducting interest on 
deposits, making provision for bad and doubtful debts, and applying 
£5,000 in reduction of premises and furniture, amounted to £75,016. 
There is likewise at the credit of profit and loss account the sum of 
£3,657 brought forward. From these have to be deducted the 
expenses at head office and branches, £47,234, and rebate on bills, 
£2,235, leaving a net available balance of £29,195. The directors 
recommend that £10,000 be transferred to reserve fund, which will 
then stand at £40,000. A sum of £6,250 has already been paid to 
the shareholders by way of interim dividend, and the directors 
propose a further payment be made of £6,250, making a dividend 
of 5 per cent. for the year, and in addition a bonus of 1 per cent., 
the balance of £4,195 being carried forward. 


ASSURANCE COMPANIES. 

NORWICH UNION LUIFE.—'I'he report for the year 1897 states that 
the number and amount of proposals received and the amount of 
new assurances completed were again larger than in any previous 
year—3,799 proposals for £2,240,700 being received and considered 
by the board, resulting in the issue of 2,410 policies for £1,519,382, 
carrying new premiums of £62,974. The disparity between the 
figures relating to proposals received and policies issued is mainly 
accounted for by a large number of small proposals having been 
treated in groups among policies issued, and by the fact that 
several large proposals were not completed. The income of the 
year was £565,382, and the expenditure (including a provision for 
every outstanding claim and liability) 018. The difference 
£176,364, of which £147,058 arises on the “assurance fund” and 
£29,306 on the “annuity fund") constitutes the increase in the 
funds, which, at the close of the year, amounted to £3,486,447. 
The interest, dividends, &c., received during the year amounted to 
£133,695, and yielded a net return of £4 Os. 3d per cent. on the 
mean funds, including all unproductive assets. During the year 
472 policies became claims by death and 22 by survivance, the total 
amount payable in respect thereof being £198,519, exclusive of 
£45,264 of bonus additions. The usual mortality investigation 
shows that the favourable experience of recent years has been more 
than maintained, the claims having been less than were expected by 
88 in number and £50,655 in amount. 


MISCELLANEOUS COMP. 

ASSAM RAILWAYS AND TRADING.—The 
general revenue account shows a profit for the year of £51,319, as 
against £55,407 in 1896. oe features are a decrease in 
the profits of the railways of £4,642, also a decrease in the profits 
of general trading of £2,754, and the absence of a dividend on the 


report states that the 


company’s Makum tea shares, .as £400 received in 1896. 
while on the other side of the account there is a saving of £600 on 
loss of exchange. The balance of net revenue on December 31, 
after Be ee ainda he te tiered ee 
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on the 8,000 pre-preference shares, amounting to £3,200, as also a 
half-year’s dividend on 15,000 new 6 per cent. shares, amounting 
to £4,500, leaving an available balance of £8,938, out of which the 
directors recommend a dividend of 48 per share on the 42,000 pre- 
ference “ A” shares,amounting to £8,400, which, with the previous 
payment of 5s per share in December last, makes 
the year, leaving a balance to be carried forward of 

BARNSLEY BREWERY.—-The company are taking immediate 
steps for payment on their preference shares of the arrears of 
dividend due up to July 31, 1897—namely, four years at 3 per cent., 
equal to 24s per share. The transfer hake of these shares are to be 
closed from Friday, July 1st, to Thursday, July 7th, both inclusive, 
for the preparation of the dividend. 

BRITISH HYDRAULIC JOINTING..-The board announce that 
“Mr Hooley not being in a position to complete his contracts, the 
directors of the Britis Hydraulic Jointing Company have resolved 
not to adopt the contracts for the flotation of the company, and to 
return in full the subscriptions of the shareholders. Formal notice 
convening a meeting of the shareholders of the British Hydraulic 
Jointing Company, Limited, for the purpose of winding up the 
company is sent herewith. The directors of the Hydraulte Joint 
Syndicate, Limited, have, however, arranged for the necessary 
working capital to carry on the business, and all the rights in con- 
nection with the patents in Great Britain and all foreign countries 
will be worked by the latter, and the directors of the British com- 
pany have been offered, and have unanimously accepted, seats at the 
board of the syndicate, which will now consist of the following 
gentlemen :—The Right Hon. the Earl of Crawford (chairman), 
Lord Ashburton, Mr W. Bromley Davenport, M.P., Lieutenant- 
General Sir J. Bevan Edwards, M.P., Viscount Hood, Mr Walter 
H. Maudslay, Sir James Pender, M.P. The capital of the syndicate 
already issued is £400,000, and it is proposed to increase the capital 
by the addition of £50,000 ordinary shares, to rank pari passu with 
the shares already issued.’ £25,000 of these shares have already 
been taken up at par. The balance will be held in reserve for issue 
by the directors when required.” 

“ BODEGA.”’—The report of the directors for the year ended 
March 31 shows a profit of £32,066 on the year’s business. After 
making provision forinterest on the mortgage debenture stock, and 
meeting all necessary charges in respect of the properties and 
income-tax, the available balance for appropriation is £25,470, The | 
directors propose a dividend at the rate of 9 per cent. poz annum on 
the share capital, to add £3,000 to the general reserve fund, leaving 
£1,220 to be carried forward to next year. 

CANADA COMPANY.—In their report the directors propose to 
recommend, under the provisions of the Canada Company’s 
Amendment Act, 1881, a dividend of £1 per share, clear of income- 
tax, for the half-year ending July 10th. 

HOWARD AND BULLOUGH.—The report for the year to May 28, 
1898, states that after making ample allowance for depreciation, 
bad and doubtful debts, and directors’ remuneration, the profits for 
the year (which is three weeks short of last year) amount to 
£149,631, and, after deducting balance of income-tax, interim 
dividend paid for the half-year at the rate of 6 per cent. per annum 
on the preference, and 8 per cent. per annum on the ordinar 
shares, and providing for debenture interest to May 28, 1898, 
amounting in all to £59,136, there remains a balance of £110,495, to 
which must be added the amount brought forward from last year of 
£12,285, making a disposable balance of £122,780, which the 
directors recommend to be dealt with as follows :——Reserve fund 
(which now amounts to £241,000), £50,000; payment of dividend 
for the half-year ending May 28, 1898, of 3 per cent. on the prefer- 
ence shares, making 6 per cent. for the year, £7,500; payment of 
dividend for the half-year ending May 28, 1898, of 11 per cent. on 
the ordinary shares, making with the interim dividend 15 per cent, 
for the year, £55,000, leaving a balance to be carried forward of 
£10,280. 

HUDSON’S BAY.—The report of the governor and committee 
shows a profit of £69,373, to which is to be added £21,999 brought 
forward, making a total of £91,372, and they recommend a dividend 
of 13s per share, tax free, for the year ended May 51, leaving a 
balance to be carried forward of £26,372. The general trade for the 
year was affected by the unfavourable condition of business 
throughout America during most of that period, and though matters 
improved later on, the profits fell short of those of the previous 
year. The business of many of the company’s stores has since been 
advantageously affected by the improved state of trade in Canada, 
and the developments in British Columbia and the Yukon district, 
owing to the recent gold discoveries, but this does not enter into 
the accounts now presented. The land account shows that the 
receipts for instalments, interest, rents, &c., were £25,933, as against 
£21,961. Farm land sales amount to 37,923 acres for $185,890, 
averaging $485 per acre, as compared with 10,784 acres for 
$53,277, averaging $4°94 per acre, the average price per acre again 
showing a slight decrease. 

JOREHAUT TEA.—The report for the year 1897 states that the 
total receipts were £83,684, which amourt falls short of the receipts 
in 1896 by £11,384, this decrease being accounted for by the failure 
in the production of tea and the lower oon ruling on the London 
market. The total expenditure, which been less by £1,717 than 
in 1896, is £71,381. The profit amounts to £12,303, and after 
allowing for commissions to the staff and income-tex, and including 
the sum brought forward, the amount available for dividend is 
£13,286. The directors recommend a dividend of 13 per cent., free 
of tax, carrying forward £286, 

LONDON TRAMWAYS.—The company will redeem, on December 31 
next, its mortgage debenture stock for £180,000, issued in pursuance, 
of the resolution at @ general meeting of the company held 
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PLATE FRESH MEAT,—The report for the 12 month 
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amounted to £16,638. In January a half-year’s dividend was paid ended April 30, shows a profit of £35,685, The 
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a dividend of 6 per cent. on the ordinary shares, carrying forward 
£1,184. Out of the profits of the year the directors have thought 


it desirable to increase the reserve fund by £10,000, bringing it up 
to £25,000. 


UNITED RIVER PLATE TELEPHONE.—The report for the year 
ended March 31st states that the gross receipts in sterling in the 
River Plate were £67,208, as against £60,325 for the year before, 
and the working expenses in the River Plate £33,780, leaving a 
profit after the deduction of debenture interest and all London 
charges, less transfer fees and interest on investments, of £23,539, 
to which must be added £7,576 brought forward, and the amount of 
paid taxes refunded by the municipality of Buenos Ayres, estimated 
to produce £6,240, leaving an available balance of £37,356. The 
directors propose to transfer £3,000 to depreciation fund, and 
£10,000 to reserve fund, and recommend a dividend of 6 per cent., 
free of tax (as compared with 5 per cent. last year), on the ordinary 
share capital, leaving £6,956 to be carried forwar 


UNION MORTGAGE AND AGENCY OF AUSTRALIA.—The report 
for the year ended December 31st, 1897, states that after payment 
of interest on debenture stocks, £42,710, and including the amount 


£8,752, which the directors propose to carry forward. The directors 
have transferred from reserve account the sum of £100,000 to pro- 
vide for ascertained losses, and others estimated to arise in respect 
of securities which it may be found expedient to realise. The 
directois regret to report that the cycle of dry seasons of recent 
years was followed in 1897 by a drought of still greater severity. 
Fortunately there has been an improvement in the price of wool, 
which has to some extent compensated for the unfavourable season. 


MINING COMPANIES. 


ALASKA TREADWELL.—Return for May :—* Period since last 
return 31 days, bullion shipment, $64,455 ; ore milled, 22,766 tons ; 


sulphurets treated, 412 tons: bullion from sulphurets, $21,959. 
Are unable to state gross expenses for period.”’ 


BROKEN HILL PROPRIETARY BLOCK 10.—The report for the 
half-year ended March 3lst states that the amount standing to the 
credit of profit and loss account at the end of last half-year was 
£23,336, and there has been added during the present half-year a 
further sum of £20,546. Two dividends have been distributed, 
absorbing £25,000, and a sum of £4,794 has been written off for 
depreciation of plant and machinery. 


BROKEN HILL PROPRIETARY BLOCK 14.--The report for the 
half-year ended March 31, 1898, states that the policy which was 
commenced in 1894 of the opening the mine on deeper levels 
and constructing the requisite machinery for dealing with the large 
bodies of sulphide ore brought to light has been steadily continued. 
Owing to the fall which took place in the market prices of lead and 
silver, the prices realised by the concentrates shipped during the 


resulted as shown in the profit and loss account. This branch of 
the business has now, however, ceased, as the extended plant 
enables all lead products to be treated here and converted into 
bullion, on which satisfactory surpluses have’always been obtained. 
During the half-year one dividend amounting to £5,000, and the 
sum of £9,815 for erecting plant and machinery and £3,381 for mine 
development, have been paid, while the liquid assets have decreased 


by £3,909. 


DE BEERS.—The London board have received information from 
Kimberley by cable that a dividend of 20s per share (40 per cent 
per annum) for the six months ending June 30th has been declared. 
Subject to audit, the revenue for the financial year ending June 
30, 1898, including diamonds on hand, is £3,651,000, and the 
expenditure £1,458,000, leaving a gross profit of £2,193,000 and 
after providing for interest and sinking fund on debentures and all 
other obligations, there remains a net profit of £1,884,000. out of 
which two dividends amounting to 40 per cent. have been declared 
These figures are exclusive of the amount carried forward in the 
last balance-sheet and of an increase in the stock of blue ground 


JOHANNESBURG CONSOLIDATED INVESTMENT .— Tho « rs 
loan to the Buffelsdoorn Estate and Gold Mais tiene 
been guaranteed by Messrs Barnato Brothers. The reconstruction 
of the Buffelsdoorn Company will be undertaken at the first ieveas. 
able opportunity. An important change in the management of th . 
Johannesburg Consolidated Investment Company has been int " 
duced, by which the London committee has received full powe "of 
control, and no important transactions can now be endiertab ae 
Johannesbur without the sanction of the London Soar of 
directors, Mr J. A. Hamilton returns to his post of joint gene al 
ee o~ : aye ys a8 soon as his private domestic affairs will 

, havin e advan > j 
~ pte me ae —— of a personal conference with the 


CRUSHING RETURNS. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

The rainy weather recently prevailing has not been altogether 
unfavourable for the wheat plant, reports from most corn-producing 
districts being satisfactory up to the present, but more warmth and 
less moisture are essential to bring it to maturity under normal 
conditions. The in-gathering of the hay crop has been retarded by 
the wet weather. The spot market for most cereals during the past 
week has exhibited a general tone of inactivity, purchasers still 
presenting an attitude of indifference, and although holders have 
been willing to accept further concessions, there has been no re- 
sponse whatever on the part of buyers, and trade has been 
practically at a standstill. Only short supplies of home-grown 
wheat have been received, and in the opening part of the 
week the tone was a shade steadier, on the part of holders; but 
there being no demand, the market, as the week progressed, became 
extremely slow, even at a reduction of 6d per qr. Business of a 
retail character has been passing in Australian, at 40s, ex store. 
The market for foreign qualities has also displayed a general tone 
of stagnation, and at 6d to 1s per qr less money only a nominal 
amount of business was effected. The flour section has presented 
no life whatever, and values of most brands, in the absence of busi- 
ness, ruled purely nominal. The cargo trade for wheat has been in 
a similar plight to the spot market, there being an entire absence 
of buyers, and values are depressed. Fora handy cargo Walla-Walla, 
arrived, 41s net cash was paid for Havre, prompt shipmeut being 
offered, at 31s, and a March cargo, at 34s. Californian March sellers 
offered at 35s, and for Oregon, due, 37s 6d was wanted. Only a 
moderate business has been passing in parcels, and rates are easier. 
Hard Duluth, July shipment, sold 34s to 33s 9d, and first half July 
at 34s 3d down to 33s3d. No.1 Northern spring, on passage, 
selling at 32s 10id, prompt shipment 32s 94d, first half July 32s 6d 
to 32s 44d, and all July 32s. Ghirka, on sample afloat, made 32s. 
In Indian, No. 2 Club Calcutta, arrived, sold 33s, afloat 32s, May- 
June, 303 9d to 30s 6d, and July-August at 31s, while 53s was 
accepted for white Delhi, afloat to Hull. The American shipments 
of wheat to Europe during the past fourteen days amount to 
744,000 qrs, of which 50,000 are from the Pacific seaboard. The 
quantity of wheat and flour afloat for the United Kingdom is now 
estimated at 2,935,000 qrs, as against 980,000 at the same time 
last year, bringing up the total quantity afloat for the Continent 
to 5,025,000 qrs, as compared with 1,820,000 quarters last year. 
The lower prices recently established for grinding barley have 
attracted more attention from buyers, and increased sales were 
passed at fully steady rates. Business in malting descriptions is at 
a standstill. The cargo department opened with a steadier feeling, 
but became quieter, and forward periods tended against holders, 
but near cargoes were generally supported. For 12,000 qrs Azoff, 
July shipment, 15s 6d was paid. For a cargo, afloat, per Nellie, 
containing 12,992 qrs, 15s 6d was bid and refused, but subsequently 
15s 3d was accepted, being 3d lower. The spot demand for maize 
has been very poor, and only a limited business has been passing 
at occasionally lower rates. In the cargo trade a slow 


inquiry has also existed, and flat descriptions are easier, 
but the tendency ultimately was rather steadier. A cargo 





was obtained, subsequently 12,000 qrs, July-August, selling at 
16s 10}d; while 16s 3d was paid for the Astraea, containing 13,200 
qrs Danubian, arrived at Gibraltar. For a steamer yellow La Plata, 
15s 3d was asked, and 16s for 13,000 qrs American mixed, arrived at 
Queenstown. Parcels have been easier, American mixed, July ship- 
ment, selling at 14s 74d, and subsequently afloat, 14s 3d down to 
13s 103d. Oats, both on spot and to arrive, have been dull and 
depressed at lower prices. American mixed clipped, July 
shipment, sold 13s 6d, and subsequently arrived at 12s 9d 
to 12s 6d, white clipped, 38 lbs Winchester, July, selling 
at 14s 6d to 14s . Beans and peas are nominal. 
The attendance at to-day’s market was only moderate, and 
a quiet tone prevailed. Wheat was in slow request, but held 
steadily at recent decline. Flour was neglected, and values in most 
instances nominal. Grinding barley wasa fair sale, and values 
steadily upheld. Oats dull and depressed, prices being 1s to 1s 6d 
lower on the week. Maize was a flat sale. In the cargo trade 
wheat has remained dull and inactive. For the Jacques, 10,900 
quarters Walla-Walla, off coast, 35s was asked, while a cargo La 
Plate, on good sample, same position, found a buyer at 31s 3d. 
American een firmer. No. 1 Northern spring, prompt sellers, 
32s 9d, and hard winter, August, 29s. No.2 Club, Calcutta, May- 
June, sold, 3ls 3d. Maize easier: American mixed, June-July, 
sellers, 15s 103d, and Danubian, July, 16s 444. Barley quiet, and 
forward positions easier. Azoff, July-August, four options, sellers, 


15s. Oats firmer. Unclipped American mixed, July, sold 13s. 
The following table estimates the home consumption of wheat 
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1897-8. | 1896-7. | 1895-6. | 1894-5. 
exper Pevutanenieatensseniianti tga ieeatniaaieal 

| ewts, | owts. 
Imports—Wheat (42 weeks to June - 49,705,600 55,71: 





eetied 4 
| 58,410,100 
2 16,530,300, 16,929 16,428,300 15,940,100 
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| 66,235,900) 
Add week ending June 25—Wheat ..| 1,296,400) 
276,600, 

























PONS ntisatec ase bc caktdecaantowdl ¥9; 459,800 
Total imports, 43 weeks ......| 67,808,900 73,979,000, 72,891,100. 77,720,700 

Less euperte~—Whees peegeseseoeseans 150,000) C AS 
BOS ahss badel cased ciekte bbe’ 158,000 179,000 174,800 
TORINO. iis svcnccccsccied 67,500,900 X 73,656,300 “72,496,200! 77,302,500 1 

Add to this the estimated sales of! - 2 

home-grown wheat ..............6. | 27,308,200 15,822,500, 22,173,400 
Forty-three weeks’ home supplies ....; 94,809,100 88,318,700) 99,475,900 
Average price of English wheat, per} s 4 3 i a os 

SOURIEE 6 co stencasccceunestcanvite das 410 §$ 261 

ROE: i.s.00 5:45 cekesins ccpenebar | 9 4 5 8} | 6 0} 
bushels. | bushels. | bushels. 





“Visible supply” in U.S. centres, bush.| 17,225,000 
Do- _do _= in ewts..! 9,228,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 25, 1898, and for the corresponding week in each 
of the years from 1897 to 1894 :— 










QUANTITIES SOLD. AVERAGE Prices 





bo. ; siabiii 
Oats. | Wheat. | Barley. Oats. 
caliente tila a staan tactaiee —|— “ 


| 
Wheat. | Rarley. 
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qrs bsh! qrs bsh, qrs bsh} 8s @ | s a s 4 

June 25..) 15,096 3 168 4) 4,282 6| 40 8 | 24 3 20 7 
18..| 18,788 3 231 5| 2445 2| 424) 21/1 25 

1l..| 22109 0| 576 2) 30411) 454 / 281] 211 

4..| 30,484 é | 735 5| 393 1| 4 3 | 210] 21 0 

May 28..| 37,734 7| 1042 3! 653 2| 479 | 2%5/| 21 5 
21.| TOA 4) 1485 1) 8549 0) 48 1 | %0}| 21 3 

1897 ...... | 35677 0| 963 1, 3862 4| 270! 199 | 186 
1896 ...... | 17944 5! 650 7! 3637 0| 2410 | 195 | 1410 
1895 22... | 2gis2 3| 586 3; 3288 4) 21/ 03) 167 
1894 |... | 23873 1| 151 3) 28101| 21] 2051 192 





THE I80N AND COAL TRADES. 


The markets for the raw material have firmed up again, and a 
steady business has been done in most districts. At Glasgow a 
moderate business has passed in warrants, and the price is 2d 
dearer on the week. To-night’s quotations are: buyers, 45s 11d, 
cash; 46s 1d, one month; sellers, 4d more. Stocks in Connal’s 
Stores (Thursday), Glasgow, 328,806 tons; Middlesbro’, 90,075 
tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :—The 
improvement which manifested itself a week ago in the pig-iron 
market, is acquiring strength in spite of the operations in warrants 


stocks. Hematite pig-iron specially isin good demand, and at full 









the summer. Hematite, 51s 6d. 

The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In the Cleveland district a good 
business is being done both in iron and steel, and quotations, par- 
ticularly for the latter, have a tendency to advance. Ship plates 
are in excellent demand, as is also the case in Scotland, while 
both marine steelwork and rails are in almost equal request 
in Barrow and on the West Coast generally. A firm tone 
characterises business in iron and steel in Lancashire, and 

























land ironmakers are well supplied with work, and reports from 
North and South Staffordshire show that there is enough on the 
books to keep mills and forges employed for another three months. 























and by those making a speciality of railway material, for which a 
brisk demand continues to be experienced. In the North of 
England prices for steel ship plates range from £5 17s 6d to £6, 


Iron ship plates are at £5 12s 6d; iron ship angles, £5 8s 9d, at 
works. Common iron bars are sold at £5 7s 6d, less 24 per cent. 
f.o.t. The quotations for heavy steel rails is at £4 10s, net at 
works. 

In the coal trade a feeling of great uncertainty exists in Yorkshire, 
where the aspect of the colliers seems to threaten a stoppage of work 


dispute in South Wales, but a rather more hopeful feeling prevails. 
In Scotland business is brisk, as it is also in Durham and North- 
umberland. Prices are steadily maintained, in view of possible 
trouble in the early future. The price of best Northumberland 
steam coal is given at 12s 6d per ton, f.0.b., and small at 5s 3d. 
Lancashire quotations are as follows:—Best Wigan Arley, 10s to 
10s 64; Pemberton four-foot and seconds Ay 8s 6d to 9s; and 
common house-fire qualities average 7s to 7s 6d at the pit mouth. 
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for the fall. The makers are not only well sold, but have now light | Oomrawuttee, No. }..| 253) 2H) 34s) Sao) SU) -- || 58) Se) Sty) SA! Sih) SH 


prices. Middlesbro’ pig-iron, No. 3, 40s 6d to 40s 94, delivery over | 


manufacturers have no difficulty in getting list prices. The Mid- | 


Steel manufacturers in Sheffield and its vicinity are busy, the | 
greatest activity being manifested by the large armour-plate firms, | 


steel ship angles from £5 13s 9d to £5 15sat works, less 25 per cent. | 


on a large scale. No settlement has been arrived at as regards the | 






























THE COTTON TRADE. 


LIVERPOOL, June 50. 


The cotton market continues quiet, with only a moderate 
business doing. Prices generally are without change. The Bank 
rate has this day been reduced from 3 to 24 per cent. In Sea 
Island a moderate business has been done, without change in quota- 
tions. American has been in moderate demand throughout the 
week, and prices are unchanged. In Brazilian a moderate business 
has been done, without quotable change. Egyptian continues in 
limited demand, and quotations of the current qualities are reduced 
isd perlb. For rough sorts of Peruvian the market has been idle, 
but prices are firm. In smooth an increased business has been 
done generally at previous values. In East Indian the business 
has been retail, and prices are in buyers’ favour. The quotations 
of Tinnivelly are reduced Jd per lb. 

“ Futures.” —The market has been very dull throughout the week, 
and, after some slight fluctuations in prices, last Thursday's quota- 
tions are generally resumed. The closing values are :—Delivery: 
American, any port, L.M.O., July, 3 23-64d; July-Aug., 3 23-64d ; 
Aug.-Sept., 3 25-64d; Sept.-Oct., 3 22-644; Oct.-Nov., 5 21-64d; 
Nov.-Dec., 3 20-644; Dec.-Jan., 3 20-64d; Jan.-Feb., 3 20-64d; 
Feb.-March, 3 21-644; March-April, 3 21-64d to 3 22-64d per Ib. 
The following transactions have taken place in Egyptian :—Delivery: 
F.G.F. July, 4 20-644; August, 4 24-644; November, 4 21- 

r lb. 

P The amount of cotton forwarded this week is 47,487 bales, and 
actually exported 3,042 bales. The decrease of stock this week is 
9,47C bales. The sales amount to 44,310 bales, of which 1,760 
are on speculation, and 2,000 declared for export. 


PRICES CURRENT. 
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Imports, Exports, Consumption, &c 





1898. 1897, 
Bales. Bales. 
| Imports from Jan. 1 to June D ........+.-. 2,267 413 «2.40 1,823,573 
Exports from Jan. 1 to June D...........- 199,575 ..000 181,391 
Otecks, Sutie OD so iicectcwcesssckves bbe cians LIOTGSO «....00 
| = Con: nption from Jan. 1 to June 3 ...... 1,809,140 ...... 1,695,657 
These iigures show :— 
Bales. 
| An increase of imports compared with the same date last year of...... 5,840 
| An increase of quantity taken for consumption of .........5..0seeeer 115,480 
| An increase of actual exports Of ......ccccccsccccccescccvesvccsecevecs 17,980 
| An increase in stock Of.......6.++e0++8 Sasvecdevbdecuddveccokuswtieets 165,480 


In speculation there is a decrease of 1,520 bales. 
| The imports this week have amounted to 41,059 bales, and the 
| quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 49,000 bales, against 20,000 
| bales at the corresponding period last year. 





MANCHESTER, June 30. 


During the week under review no business of weight has trans- 
| pired in yarn or cloth. The general demand has been dull. Buyers 
| of cloth are finding very few practicable offers coming round from 
the great markets of the East. Calcutta remains inactive. To-day 
| there has not been much doing for Bombay or Madras. Manu- 
facturers generally are finding their order lists ne. Se and 

in most cases are much better to deal with than at the beginning 
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of the month. In yarns also a quiet feeling has pervaded the 
market. Quotations are pretty much as they were a week ago, but 
the tendency is for them to become irregular and slightly eas ier. 
Bolton spinnings are distinctly easier in sympathy with the fall in 
Egyptian cotton. Altogether our market may be described as tame, 
with less than an average amount of business going on. 


(I.) Comparative Statement of the Cotton ‘Trade. 


Previous Weeks in 1898. 
\Price $$$ $$$ $—$___—— 
| June |Price | Price | Price |Price | Price 
| 30, | June |June |June | June) May 
| 18998.) 23. | 16. | 9%. ee. * 
Raw Cotton—Upland middling. ...per Ib! 
Ditto, good middling 
Pernambuco, fair 
Ditto, good fair } 
Yarns—No. 40 Male-twist fair, 2nd quality) 
No. OD Water-twist ditto 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs) 
27-in, 72 reed, ditto 5 Ibs 2 ozs 
39-in, 60 reed, Gold End Shirtings, 374) 
yards, 8 lbs 4 Oz8.........-.+0 
40-in, reed ditto, ditto, 8 lbs l2ozs . i 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ... | 
39-in, 44 reed, Red End Long Cloth, 36) 
yards, 9 Ibs saci 
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(II.) Compared with Previous Years. 
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| Price Corresponding Week in 
| June 
Bw, 
1898. | 1897. | 1896. 1895. | 1894. | 1895. 


4 + 


disad 


‘ s 
Raw Cotton—Upland middling. ...per Ib Sy 0. 34 
=e Ditto, good middling ...... x 4s 0 Si? 


s a 
0 3 

dy O 
Pernambuco fair : 10 440 Ss 

0 

0 

0 

3 


4 

4 
4dy 
7 
63 
44 
2) 
9 


Ditto, good fair #| 0 49 
Yarns—No.40 Mule-twist, fair, 2nd quality ; *| O 
No. DW Water-twist ditto. 4; 0 
26-in, 66 reed, Printer, 29 yds,4 lbs 2o0zs 3 0 | 3 3 
27-in, 72 reed, ditto 5 lbs 2 ozs ‘ 3 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 ozs aoveee F 1 5 
40-in, 66 reed, ditto, ditto, 8 Ibs l2 ozs ... 6 6 4 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ... ) , 14 7 14 
39-in, 44 reed, Red End Long Cloth, & 
yards, 9 lbs Seececesede ,Besede 
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THE WOOL TRADE. 


Woolstaplers in the country still find great difficulty in securing 
home-grown wool at prices which will allow them to accept the 
quotations now current in the manufacturing districts. This is 
more noticeable at the present time, as users can supply their 
requirements at lower rates than were prevalent two or three weeks 
ago, whilst growers will not abate their demands. 

Our Bradford correspondent, writing on Thursday, says :— 
There is no change to report in the position of this market as far 
as English wool is concerned. At this time of year buyers are, of 
course, compelled to keep their old connection together by buying 
from their country friends a considerable quantity of wool at 
some price or another on what may be considered speculative lines. 
It is well understood that prices are very low, and consequently 
buyers have bought with a good deal of freedom. There is, how- 
ever, no response in this market in a speculative direction, and 
the result of the week's dealings is that a large quantity of wool 
has been bought by dealers which cannot to-day be sold at a profit 
in this market. As far as Bradford is concerned, there must 
naturally be a continually increasing supply during the next 
few weeks, and unless there is an improved outlet, it is difficult 
to see how even the present low prices can be maintained. There are 
some inquiries for yarns for the continent, but merchants appear to 


have no courage, and will not operate even at prices which are | 


proportionately less than raw material. In piece goods the posi- 
tion is various. In plain goods, or what may be described as 
‘bread and cheese’ business the makers are badly off. But the men 
who are producing mohair and mercerised effects are doing well. 
The people who are producing costume cloths for ladies’ wear are 
also having a good time, particularly those who have recognised 
that the nearer a woman's costume approaches in appearance toa 
man’s the more the fabric required by the tailor to make it must. 
conform in style and weight. In dark colours and quiet small 
effects, Bradford is just now very much to the fore, and is con- 
sequently catering very effectively for the prevailing feminine tastes. 


lessrs Chas. Balme and Co.'s report, dated June 30, is as follows: | Which were held on the 30th ult., 


The general expectation as regards prices was fully realised at 
the opening of the fourth series of public auctions. As was 
anticipated, the scarcity of merinos is not only a preponderating 
influence in the market, but has also reached a helping hand to 
the finer qualities of crossbred produce. The lower grades of cross- 
bred wool, however, occupy at present a somewhat precarious 
position, being in abundant supply and being further confronted 
with the incidence of the English clip. Australasian greasy 
merinos, with the exception of superior staple which shows but a 
slight improvement, rule 5 per cent. dearer than in May, good to 
medium parcels having benefitte o 


d most by the advance. Scoure 
produce has gained ground slightly asee’ the openthg. sek eoe 


also stands at an appreciation of 5 per cent. on last ” parity 
The influence of the wide and keen demand for ‘sedis 


rent in @ more or less general rise of 5 per cent. in dhe utes 
= for fine soft greasy crossbreds, and the recent move in mohair 
as enabled Coarse lustrous parcels to maintain May values 
Medium qualities, however, barely hold their own, while coarse 


descriptions without lustre mark a decline of 5 per cent. As 
regards scoured and sliped produce, no relief is apparent from the 
unsatisfactory market conditions which have now prevailed for 
some time past. So far as may be judged from the offerings of 
South African wool, which hitherto have been unusually small, 
greasy staple has shared in the upward movement to the extent of 
x per lb, the longer growths occupying 4 preferential position. 

uper snowwhites show an advance of 4d per lb, while scoureds, us. 
well as native fleeces (which are this season in good condition), 
mark an occasional turn of $d per |b in sellers’ favour. 

Messrs Jacomb, Son, and Co. report on June 28 as follows :—The 
fourth series of sales of Colonial wool for the current year commenced 
here this day, with an available total of 265,000 bales, compared 
with 282,000 bales for the correspondimg series last year. There was 
a full attendance of buyers present, but the catalogues, though large, 
contained a poor assortment, mostly composed of New Zealand 
cross-breds. Considerable animation marked the biddings, and 
prices in comparison with those ruling at the close of last series, 
on average, show an improvement of nearly 5 per cent. on desirable 
merinos and medium and fine cross-breds, while the coarser grades 
of cross-breds rule occasionally in buyers’ favour. South African 
wools were very sparsely shown, and sold without change. 





| Cata- 
| logued 
| Fourth 
| Series, 
| 6th 


Total | | 
net This | 
First day's | 
hand | Cata- | 
_ | Stock | logues 
July Avible | have | eae tae 

nth for com- 
. these | prised. | ° 1896. 1895, 


Sales. 


Total Import, 


July, 


Bales. 3. | | Bales. | Bales. 


| New South Wales 15, 59,000 376,888, 350,171) 444,765 


Queensland ....... SS ae ae a 27500 1,194| 207.686! 209,307| 216.434 


| Victorian 28,000 § 303,629) 296,020! 360,085 
| Tasmanian . 10,000 20,307} 22,563; 23,170 


| 





South Australian 11,000 82,113) 108,390, 104,908 
West Australian / 3,500 26,970; 31,639) 24,477 
New Zealand ’ 110,000 8,618 386,875) 354,084; 377,976 


t | Cape and Natal : 16,000 373| 243,073! 292,790 249,729 


Total Bales 247,960. 265,000 _12,475!1,647,541)1,664,96411,801,544 


The following is a list of the London Colonial Wool Sales which 
commenced on June 28, being the fourth series this year :— 
Sale —Number of Bales sold— 
Date. Sale Pmpt. ToHome ToForeign 
June. Selling Brokers. No. July Buyers. Buyers. Total. 
28 ..Jacomb, Son and Co, .... an. ae 
Buxton Ronald and Co. .. ce 00 esse ce eae os ee ae 
ee eee eee i ches UE ede 3,960 
29 ..Du Croz, Doxet and Co...1 .. 13 .... 2, —— 0 =—s_ saa 5,300 
H. Schwartze and Co... .. coe bie 7,266 


30 ..Willans and Overbury....1 .. 14 .... <on — ° 
H. P. Hughes and Sons .. ° os rT ° vou ee ose ee 
July. 
..Jacomb, Sonand Co. ....2 .. 15 
.. Buxton, Ronald and Co...2 .. 16 
»-C. Balme and Co. .....004 18 
5 ..John Hoare and Co....... 
H. Irwelland Co, ....... 
Windele 
.. Thomas 
Du Croz, Doxat and Co. . .7 
.-H. Schwartze and Co. ....3 
Willans and Overbury....4 
..Buxton, Ronald and Co...3 
. Jacomb, Son and Co, 
.-H. P. Hughes and Sons ..7 
John Hoare and Co.......2 
. .C. Balme and Co. 
Thomas and Cook 
53 ..H. Irwell and Co. 
Jacomb, Son and Co, 
-- Windeler and Co, ........ 
Buxton, Ronald and Co.. . 
.. Willans and Overbury.... 
Du Croz, Doxat and Co... 
16 ..H. P. Hughes and Sons .. 
C. Balme and Co, 


“ee 2 ee ee oe ee ee 
“e © @e 


.-H. Irwell and Co. 
H. Schwartze and Co. .... 
.. John Hoare and Co.......2 
Willans and Overbury . 
) ..Du Croz, Doxat and Co... 
C, Balme and Co. ........! 
.. Buxton, Ronald and Co... 
Jacomb, Son and Co. 


“-* 
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THE SILK TRADE. 


We are glad to report some improvement in the general tone of 
the market. The public sales of the salvage cargo ex, s.s. China, 


were unusually well attended, 
and the result must be considered satisfactory. 


THE LEATHER TRADE. 


There has not been an active trade in leather in the week. Still, 
more business is being done, and at full prices, In Australian 


leather the demand is moderate, stocks are not large, and quotations 
are unchanged. 


JUTE, FLAX, AND HEMP TRADE. 


There is rather more demand for Jute, and the Government 
estimate shows a reduction of about two million bales on the out- 


turn of last year. Prices are firmer. Latest sales. to ive, include 
urn 5 ; ‘ 8S, to arrive, inc 
Native marks, £10 10s to £11 10s. 


Flax has been dull, but lower prices are not accepted. 
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6,434 
10,085 
3,170 
4,908 
4,477 
7,976 
9,729 
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Manila Hemp is without any decided alteration, and the market 


now quiet, with a few sales, to arrive, at £33 to £33 10s for fair, or 
rather lower than last week. 


POREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales seo “ Postscript.” 


Mincing Lane, Friday. 

SUGAR has been dull, with a small business at rather lower rates 
for Beet, and the home trade seem indisposed to take supplies. 
Prices of refined are weaker, with the demand now moderate. The 
American markets do not improve, while Cane-grown here remains 
dull, quotations of low generally being nominally unaltered, 
although some Jaggery sold, to arrive, on easier terms. At auction, 
on Tuesday, 3,767 bags crystallised Trinidad rather less than one- 
fourth part sold, at 15s 6d to 13s 74d for good yellow, and a limited 
quantity has changed hands by private contract. The visible 
supply of sugar for Europe and the United States is 1,947,300 tons, 
against 2,155,250 tons last year, and 1,976,900 tons in 1896 at same 
time. 
Imports and DELIvERIEs of SuGAR into Lonpon from commencement of the 

year to June 25th, aa Srock — at the latter date. 


+ 1896. 1895. 
Tons. Tons. 
114,200 
105,300 
31,370 
118,300 
oe 
.. 12/ 14/6 
9/23 oa on 4 .. 9/9 9/104 
12/6 12/9 .. a / 12; es 1 
14/3 15 15/6 


Imported 
Delivered 


Stock, United Kingdom.. 
Cane, Jaggery, per cwt .. 
Crystallised West India. . 
Beet, 88 %, f.0.b. ........ 
Java, afloat, No. 15 to 16. . 
Tate’s cubes, No. 1 id 53 

JaAGGERY.—To arrive, 500 tons Cane sold, at 9s 6d. 

{EFINED.—Tate’s cubes were reduced 3d on Monday, since when 
a moderate demand prevailed. Other refined is also irregular, and 
in some instances cheaper. Pieces rather easier, but steady in 
Greenock. Paris cubes sold at 12s 9d, f.o.b. .For French crystals, 
No. 3, 10s 9d. per cwt accepted, f.o.b., being lower. 

Beret Suaar, after falling 2d to 3d, is still weak, owing to heavy 
tenders. The lowest sales of 88 per cent. during the week have 
included July, at 9s 27d, and next season’s October-December 
down to 9s 44d. 

Qvotation of Beer at Turs Arrernoon’s CAL of the Propvucr. 
CLEARING House. 


July. Aug. Sept. Oct.-Dec. Jan.-Mar. 
88 per cent., f.o.b., perewt... 9/23 .. 9/4 .. O44... 9/44 


oe 6 

RUM.—Business continues on a small scale, and the stock of 
West India falls short of last year’s by about 4,600 puncheons 
Imports of Foreign have been very light. 

COCOA.—In the present dull state of the market there have not 
been any public sales advertised, and little business done by private 
contract in Trinidad. 

COFFEE.—The pressure of sales having abated, the market is more 
steady after the recent heavy decline, and the moderate supplies 
brought forward this week chiefly found buyers. There is very 
little East India here. Central American shows some irregularity. 
5,416 bags included good middling colory Guatimala, at 74s; fine 
ordinary to low middling, 55s 6d to 65s. A few good fine and 
pale bold sold, at 81s 6d to 96s 6d; foxy, 35s to 39s; foxy Salvador, 
37s. Columbian, palish and grey, 48s to 54s ; middling to good bold, 
55s to 82s. Mexican, 62s 6d to 73s 6d; small,45s. 7,701 bags Costa 
Rica about two-thirds found buyers: small and the lower qualities, 
at 34s to 49s; fine ordinary to middling, 52s to 65s 6d; good 
middling to good, 71s to 85s; a few bold, 91s 6d to 92s 6d. The 
stock of Mocha is large, and demand slow, any business done not 
being reported. 52 half-bales, by auction, this week withdrawn. 
Jamaica continues in good supply. 52 barrels 257 bags Jamaica, 
chiefly sold: ordinary kinds, 532s to 32s 6d; fine ordinary to 
low middling, 41s to 63s 6d. The speculative market for Santos is 
dull. 


Imports and Denivenires of Correre in Lonpon from the commencement of 
the year to June 25th, with Srocxs on hand. 
: 1897. 1896 1895. 
Tons. Tons. Tons. Tons. 
Imported 23,500 .. 22,500 25,800 
Delivered, home use . a 7,440 .. 76D .. 7830 
« ee an Ee 2c. eee 
so Sneee. co. Eee - 12,760 
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Ciosine Prices at the Propuce Ciearine Hovse at this Arrerwoon's Cant. 
July. August. Se Oct. Nov. Dee. March, 
Santos.. 28/6 ... 29) 29:6 29/9 30/3 


Receirrs at the Brazi, Ports from July 1, 1897, ‘to date. 
7 1897-8. 1896-7. 1895-6. 


1894-5. 
Bags 10,439,000 .. 8,680,000 .. 5,489,000 .. 6,717,000 
TEA.—-The public sales have gone with some irregularity in 
prices, Part of the Ceylon in the catalogues was of poor quality, and 
the last week's average of 74d maintained, but a steady demand 
prevailed. 23,830 packages chiefly found buyers, Fine teas scarce, 
New season’s contain a large proportion of thin liquoring kinda, 
Of 10,566 packages Indian, about 7,000 sold in the room, there 
being no material change to report. The movements in Hankow 
show a large increase compared with last year. The market con- 
tinues slow, the public sales of only 3,409 packages being too small 
to report in detail. 1,400 packages Java, which went at former 
values, chiefly from 5d to 8§d; fine broken orange pekoe up to 
1s 23d per lb. 

RICE.—There were not any further sales reported in Burmah 
cargoes to yesterday, and the market supports the improvement 
quoted last week. Cleaned has been firm. Large sales recently 
made in cleaned Japan to arrive, 

SAGO is inactive, and prices without alteration. 

TAPIOCA.—There has not been much demand. 1,510 bags flake 
in the public sales partly found buyers,at 14d to 14d per lb for 
Penang. 398 bags pearl found buyers: good seed, 12s to 13s; 
fine medium, 12s 6d to 13s. 

BLACK PEPPER is firm, with no further sellers at the rates 
current during the early part of the week, when Singapore, August- 
October shipment, sold at 48d; on the spot, 44d cash. June-August 
shipment latterly sold at 43d. Nothing offered at public sales, but 
a few Malabar brought 44d to 43d per Ib. 

MACE remains dull, and 32 cases, at public sale, were bought in, 

PIMENTO does not meet any inquiry. The stock here is excep- 
tionally small, 5,458 bags, against 21,254 bags at same time last 
year. 

GINGER.—-There has been a limited demand for Cochin, and 
566 bags, by auction, were chiefly bought in. Of 73 cases, a few 
native half-cut sold, at 44s. No Jamaica offered, 

FRUIT.—The advance on, currants last reported has not been sus- 
tained. Demand has fallen off. Sales by auction, “ without 
reserve,” at 17s to 24s. Stocks are small. Raisins have been dull. 

NITRATE SODA quict, at former rates. To arrive, 7s 44d. 

WHITE PEPPER is rather dearer, with sales of 220 tons Penang, 
at 74,d to 73d, July to October shipment; near, 64d. Singapore 
is also hardening in price. Of 378 bags, by auction, a few sold, 
at 713d; good bold, 84d. 100 bags Siam were bovght in, at 8d, 
and 39 bags Penang, at 74d. To arrive, 8;'sd paid for Siam, 

CLOVES have again met with some attention, as the labour 
question in Zanzibar may affect shippers. About 3,000 bales have 
sold. On the spot, 54d to 34d, part for cash; August-October 
delivery, 3§d to 33d. 465 bales, by auction, were bought in, a few 
selling at 2d. Delivered last week, 446 bales. 

NUTMEGS.—There has not been any improvement in the demand, 
and prices keep very low. 38 cases Penang at the weekly sales 
were bought in. 84 boxes Singapore sold, at 1s 24d per lb for sound 
114’s. 

SHELLAC is rather firmer. The business includes 1,100 cases TN 
second orange, to arrive, at 66s to 67s, October-December ship- 
ment ; and 300 cases, April-June, at 62s, c.i.f. For delivery, April 
to June, 62s paid. A few parcels sold on the spot. 

INDIGO.—The quantity declared for the next quarterly sales 
amounts to 8,840 chests. 

DRYSALTERY GOODS.—The market for gambier is firm, and 
rather higher. Sales to arrive, 300 tons, at 12s to 12s 6d, the latter 
price paid for August-October shipment, Turmeric firm. 

DRUGS.—-Aloes steady. Balsam peru still very scarce. Bark steady. 
Camphor neglected. Cardamoms quiet. Kowrie sold at full rates, 
Ipecacuanha, Cartagena dearer. Essential oils mostly quiet. Musk 
and rhubarb scarcely anything doing. Opium very firm. 

CHEMICALS.—There is little change to make in quotations, the 
markets being steady. Citric acid advanced tols 2d, Sulphate 
quinine, 10d per oz for German, being dearer. 

INDIA-RUBBER keeps high. Fine Para, 4s ld to 4s 14d per lb, 
with a small business. There are several public sales to-day. 


og OETZMANN & CO. 


62, 64, 67, 69, 71, 73, 75, 77, & 79, 


Hampstead Road, W. 


(Continuation north of Tottenham Court Road, and near Euston 
and Gower Street Stations.) 


75, UNION ST., RYDE. 


< 202, RUE ROYALE, & 12, RUE DE LA POMPE, BRUSSELS. 


> 


Very Massive Pedestal Wri of handsome carved oak, 
with led ends, top Reet S aather and the upper portion fitted 
with 5 drawers, as illustrated. The table measures 5ft Price £7 10/ 


SS Eagle Works, Hampstead Rd.; Aibion Works, Drummond St. ; 


FACTORIES: 
Stanhope Works, William Street : 
Camden Works, High Street, Camden Town, N.W. 


“7 411, CARPETS MADE UP FREE OF CHARGE. 


ILLUSTRATED CATALOGUE (the best Furnishing Guide extant) 
GRATIS and POST FREE. 


_ 
















































































METALS.-. In the early part of the week prices gave way, but the 
tone of the market afterwards became better. About 4,700 tons 
copper have changed hands, the lowest sales for cash being at 
£49 7s 6d, and afterwards up to £50, or 5s over last Friday's price. 
Three months quoted £50 5s for standard brands. London 
stock reduced to 10,962 tons. English firm, and the consumption 
large. The New York market is unsettled. Tin has fluctuated 
in price less than usual, and now stronger, with sales of fair extent, 
at £69 7s 64 to £71 cash; three months’ elosing at £71 3s 9d, or 
about £1 10s higher than last Friday. Banca, 414 fi. New York 
=. Pig-iron in Glasgow is rather better. Soft lead, 2s 6d 

earer, and spelter is firmer. The importers’ price of quicksilver 
remains £7 12s 6d. 


Ciosixe Prices on the Meta Excuance To-pay. 


Spelter. Foreign, Scotch 
Straits Tin. Comper G.M.B. Ex-Ship. Soft Lead. Pig-iron. 
Per Ton. er Ton. Per Ton. Per Ton. Per Ton. 
£70 15 - £50 .. £712/6 £205) .. £13 5 ~~. 45/104 


_ TALLOW.-The market is depressed, and English is lower, 
Town,” 19s net. Of 1,515 casks Australian, by auction, on 
Wednesday, only 260 casks sold at lower rates, the top price of 
finest mutton being 23s 6d, a drop of 1s 6d from the highest. 
OILS.—-A few sales have been made in cocoa-nut on former terms, 
and the market isimactive. Palm was last week reduced to £33 for 
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Lagos, and £32 10s the present value. Crude cotton firm, at 
£13 178 6d. Linseed oil steady, closing £16 5s to £16 7s 6d on the 
spot; July-August, £16 10s to £16 12s 6d; last four mont 


£16 2s 6d. Hull, on the spot, without casks, £15 15s, Engl | 


brown rape easier, at £21 15s, and the market dull. Olive held for 
higher rates to arrive,* owing to the export duty in Spain now in 
force. 

TURPENTINE has been lower, at 20s 104d to 21s; last four 
months, 19s 103d. Deliveries are large. 

PETROLEUM OIL does not improve. Russian, 44d to 4ha; 
American, 5d to 54d. Another tank steamer arrived from Russia. 
equal to 25,450 barrels. ” 

LINSEED.—Prices are unsettled, and rather lower, but with more 
passing. This morning's quotations: Calcutta, 54s; afloat, 33s 64 
to 33s 94; June to Augist shipment, 33s; to the Continent, 33s 64 
to 33s 74d paid. Bombay, June to August, 34s 9d to 35s. La Plata 
per steamer, on passage, held at 34s 6d. Seed afloat, latest date, 
147,700 quarters, against 120,340 quarters in 1897 to same date. 
Azov, Black Sea to the Continent, autumn shipment, 32s. 

TOBACCO.—The market during the whole of the past week hag 
presented an inactive appearance, and only a very limited business 
has been done. 

(Continued on page 998.) 








Commercial Times.—Weeklp Price Current, 


The prices In the following Met are revised on Friday with the assistance of an eminent firm in eack department. 

































LONDON, Fripa¥. DRUG&—(Con.) se 4 sa 4 | Iron, per ton— 2: & « | 8ILEKE— s d s d |S8UGA 
ARROWROOT—per s 4.8 4 | Rhbrb Chinafrtogd 1 23 4 0 Staffordshire Bars | Bengal—Surdah, p Ib 11 0 00 faceien neon) 
ARROWROOT per 0 1d 0 44 Senna, Tinnevelly .. 0 12 0 9 | | f.9:b. Liverpool. 6 0 6 5 | Cossimbuzar......10 9 © 0 | French loaves, f0.b. 12 4 ; 
Bt, Vincent com, v0 fF | DYF STUFFS, &e.— Bheets. ., - .... 615 7 0 | BengalGonates ....20 6 0 0 | FrncherstlsNo3ci.t 0 8 
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Googe She. Punjab, ie 277777": 103 Dakota ist Mort |1910/222 97 1,872,200) 908d. 6 ften1 2g 26 5 | $798 
2, 00.000 Do Red. Deb. Stock -« 39102 6 ! 1,360,000 DoChic.&L. 8. letM § 11927 110 35 1,373,600 Pittebe er ymt. bs soe § {100 2 
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ip Ste. ist Mt. Bonds § |123 26 |16,547,C00' Chic. Lou. &N.O. § 4 
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ONES. 
COAL, TRON, ANY STEEL.—Con| =s_— MINES.—Con. oy as TELEGRAP eS ancaie 
Zia) ae ‘Ee =) Name. Closng 
: 3 Name. Closng| § z | Name. Closng, ir: | Prices. i 
} Prices. | —— | — re 
= | | —>3;| 10 | 10 |Brazilian Submarine, L....\ 15316) § 
10 | brern. Stn. L 6 &) § 6 Tolima, L., A Shares ...... 1d 24 5% Bonds .....-...-.- 11115} § 
be | bo Nee ater OL Pit 9410), | | Pranevaal Goldfields, L.....| 1. 14/100 100 | Dont ee ek Maintn., L, | 4 
6 | 6 Rhymney Iron, Limited ..| 121%) 1 | 1 Van Ryn Gid M. Betate, i. 18 14) 10 | 10 \Guba, Limited..........--+- | 9] 8) may 
6 | Do New ......0+0+++ sabi" 96 i 16/20 'Wheal Grenville.......-.--- 3 4 19/10 Do10% Preference a iis 6 | 6 | i 
Gis ie |, DoS Debentures, 100..|  10i—" SHIPPING. =| ‘| § [Direct Spano, Lemnet-) tt $1 gl ent, and 
10 | 10 Vickers, Bons, & Oo., L., Ord 4 | 9 | 16 African Steam Bhip.....-.. 9H | 20 | 20 Direct UB, Cable, L..--..-., 10421,| 10 | 10 \Landon, Limited --........ 
Stk 100 Do Preference....--.----- 124 27 124 124 Amazon Steam Rovygetien) 8 8 10/10 rn, Limited ........-- 174.72) 10 | 10 | 6 SIERO 
es MINES 20 | 14 Castle Mail Packets, L..... 1516 10/10 Do6% Preference........ a3 3 leuk aaa | ounders cates 
ia . —Tis 20 | 20 joyees Steam Shipping, L 3 0 (Ste «+ oe : Stk 100 | 
2 | 2 |Alamiflos, Lim Red os. .00ee 10 | I, cescococespenrvesssses tastern Extension, L .....-. | af Be 
$25 926 |Apaconda Copper. ....,+++« | d 5} 3 15 |General Steam Navigation... 7 8 | atk [100 Do 4% Mort. Deb. Stock. .'124 28 
1) 1 Pochuensiand Expl, L..--| $4.48) 1010) Do&% Preference........ 8 § 100 100 Eastn.& Sth. Afen.4% mt-db10i 4 
\Boraz, 6 % Debs........+-+-| 60 70 | Do 5 9, 1877 ....+.9+:--+2- 8 8/10 10 Great Northernof Cophg'n 28 30 
100 100 5,67% 10 | 10 | N Yeas) 100 3 
& 6 [British Broken Hili, L. .... j |10 10 |Le land (Predk }and Co., L| 25 27 \100 100 Do&% Debentures ( ¥ 
os ts Do Privileged Shares . : 10 10 | ho? a Sm émateuiie a a8 | 25 % [nde Buropens. — i = 7 
eeeepeegene } 4 oe oeescececes y mn Piatino- . . 

} “ wey bad Limited... “a 4 ” ” Feat * Steam Ship, L.. it e - ibe Dos % Debentures ......) +. + eats a 
2, 2| DoCum. Ere. (6% min). .| % : | 8 8 |New Zealand Bhip ng, L .. ? :, §| 5 National Tele hone, Lim., 6a 5 19 20 revtneiel, 1 4 ho 
ic ion Reef .......++++- is team Nav on ..| fos. 1 to 404,597 ........ } fo + Bret ......5. 
| ay Colonien Hy rail “CL a 4 Px 100 Peninsular & Orien . Pref. “ = 110 10 Dos a ree ¥ z 6 8 ee pSnbneeeeneses . 4 
Cons. Gld, Fields of 5. A., ak. cccccccceccsevcces ' 10 6 um oeee ‘South London.............. 

i i poe 3 Pref....+..-+0000++ Sa ry = poet Mati Steam.......... & 52 lok 100| Do MY, Deb. Stock ......100 5 | 10 | 10 |Sunderland, Limited ...... 67 
100 100 » 54 % First Debs, ...... 202 105)""s § Bhaw,Savill&Albion,L.,Apf & 6° 3 1 Oriental Telephone, L...... 8 2) 5 | & Tramways Union, L. ...... 64 62 
| 8 Coplay, re: ay 4 r $\ on Try ee a - 8 8 Reuters, Lee cacegeeres i i % Pp? vines baat tebes et 

1 1 Day Dawn fv. » Ate +s 20 | Union Steam p, Lim <0 10 10 West African, Lim sein | e e 
6 5 [De Beers ......+---+ereee0+ 274274) STE Gletadenebnaanicns 4 62 00 DoS% Debentures .... 99102 | 10 ' 10 ‘Wolverhampton, Limited.. 5 6 
100 100 pe be gn OS - " 2 3 Vane Steam Ship of N.Z.' 9 10 ite West “ . America, L..| .. -- | — <i _ 
100 100 » 6g 7, Bultfontein » 102 ! Do 8% Debentures ......) -- +> 
& 2 \Devon Great Consols, L. ..| 142) TRA AND COFFEE — ms ” Westera and Brasilien, L.. rey te WATERWORKS. ug 
: : ee er res . “ 20 20 Assan Tea eaarsoageceseces 53 56 ! i 4 - rene weececcceses u a » iD Antwerp, Lie sevececees sie 
Nears shady ag ec Tite Ree ae lg tish India Tea, L........ 7% «7 0 Deferred. .......++000- 4 3 \Che El ienstnecess 18 
1 1 |Front'po & Bolivia Gold, L ai 1 i ms Tea Association, L 4 100 100 | Do4% Deb. Stock Red. .. 103 6 13 13 City of St Petersburg, L..... 10 11 
$| © (Greet Lazey, Limited ...... Hd) 1 1 oT Cum, Pref .......-| 1618 10 10 West India and Panama, L } 2) 10 | 10 (Colne Valley........-0+.-0.. 15 16 
$ . pate Se ppes Ke seaocdnsiene ie 2 10 2 Cons. Tea and Lands . ehe 10 | 10 Dots First _—-- ‘§ (gtk 2 Bane oe Deb: Btock saepece = = 
, Limited .......... 0 yo Ist Pref.5%.... . 10 10 0 6 ©, Secon erence | h . Btock ...... 
B] 2 hamdontersy, Be ons aeee- Bias 10 18 Dodnd Pret. 7%.-----*... 114112 10001000 Western Union 7 % Bonds.. 105 10 | §9 50 (Grand Junction, max. 10%.. 115 18 
: Z ee Se "7 ryote 20 20 Darjeeling Tea, Limited.... Re. 100 100 Do6é% Sterling Bonds....100 & stk 109 " » 4% Deb. Stock Sarr a 100 48 
10/ | 10 Mysore Gold, Limited......, 6765/6) 10 0 Sa... iit! TRAMWAYS AND OMNIBUS Sif 100 |Kot vos animus?" a8 so 
| gemegne Seupee, 10 10 Doom Dooma ....-. prasaese 18 20 $6 Anglo-Argentine, Limited... 324} 10 7 |Kimberley, Limited........ 44 § 
& |New Jagersfontein .. 10 10 Empire of India & Ceylon.. 9% 104/stk 100 Do 6 %, Debenture Btock.. 125 35 |Stk 100 |Lambeth, maximum 10 % .. 29 
: i hundydroog on ees 10 20 bo 6 %. Cum. Pref. sapiats 20 1 i9 19 pareclens, Lsanited ae denies 20 i | $0 | Do Tt wpa cas 
1 | 1 \Ogrequm Gold, L., Det. Ord.) 38 4) 1) 1 7She! GAG. Pret «2-2-1418 | 10 | 10 Bordeaux ‘Trakiway, Se. s+. 12415/| 20 | 20 (Montevideo, Shares ........ 
id he: 1°l8) 20 20 Jorehaut Tea, Limited .... 4682 19 10 | Do§% Preference........ Iti 100 | Do ist Deb. 5% .. 
6 | & Richmond Con,, Limited . 10 10 Lanka Plantations, L ...... 5 6) 2. 2 Brazilian Street, Limited ..| 0 100 100 |New River, New .. 
10/10 |RioTintoL. .- ‘ ochack 10 8 Lebong Tea, Limited ...... 159164 6 6 Buenos Ayres and Belgrano, | 3tk |100 pe $ % Ded. Beak 
100 100 Do 4% let Mort. Bonds ..100 2 |10 10 Ouvah Coffee, Limited .... 6 9) piimited. Preference. ... ee iste 100 eran: Soe 5 41 4 
) tee ey ii) TELEGRAPHS, TELEPHONES. °F (ei? fimited so ."-.| ““y'ia|stk (100 (Southwark, &e., Ord. .... 163°38" 
Se eo a ated ..."| 14 39100 100 African Direct, L., 4% Debs. €9 103| 10 | 10 |Calcutta, Limited ...2.°..: 34 44) 10 | 10 |Tarapaca, Limited .......:) 84 9 
: 2 Sierra Buttes Gold Rr ve te Stk 100 Anglo-American, Limited. 65 68 | &| §& \City of Buenos Ayres, L....| 64 7 | 3tk/100 West Middlesex... ........ 295300 
2 2) Do Plumas Kureka ...... iistk 100 Do Preferred ............ (RTS Le ees 34 4 i 
2 ‘Tharsis Sulphur & Copper, L’ 6 64)8tk 100 | Do Deferred..............| 167174 8tk|100 | Do Per.6 % Deb. Stock ...140 150 ! 
9 (Continued from page 994.) } 110s 6d; good Colombia, 77s. 45 barrels 149 bags Jamaica. 


LONDON PRODUCE CLEARING-HOUSE 
returns for June 


Santos 88" 
Coffee. 


Indian 
Sugar. Tea. 


Total registered dur 
ing the month 
Total registered since 


Bags. 
63,750 516,506 


Silk. 


The following are the 


Bags. Chests. Bales Ozs. 


. Am'ric’n London 
Silver. . 


| 65 bags Johore Liberian bought in, at 32s for yellow. 


RICE.—A steamer cargo Moulmein, 4,000 tons, July, sold, at 7s 9d, 


— open charter. 
INDIA-RUBBER 
Wheat. Maize. 


Centals. Centals 
53,200 4,828,800 542,400 


622 cases Penang and Borneo taken in. 


Per 8lbs by the carcase. 





At the public sales, 1,120 packages part sold, 
at about former tern.s. 
OILS.—Linseed quiet and easier. 


LONDON MEAT MARKET. 





Jan. 1, 1898 . 676,000 2,813,00 800  1201,857,800,14,942,400 1,603 200 s a s a 
Total tendered fo er DS EO con cdconcsscccvese 5 4 
this month seen 250 24,50 43,200 9,€00 DIED, 5. cnccennedstayee eG 0 I RS OS ee od a Cae 3 6 
I ioe i aie chuck pedis en © ab 5 IIS 6 os de-tensenedescss 42 
POSTSCRIPT. Friday Evening. Inferior mutton ...........++++- 210 | First ditto ............eeseeveees 410 
SUGAR.—There have not been any public sales to-day, and little Middling ditto.................. DD} RR xc wensesescseenens is 
done by private contract. ile soe ~~? >in Per Cwt 
COFFEE.—- At auction, 393 bags Costa Rica sold at steady rates. ~ Cherbourg Kidneys ...... 4s to 48 6d | Jersey Flukes .......... és 
697 bags other Foreign included fine Nicaragua, at 100s 6d to Ditto Flukes . 48 6d to 5s Ditto Kidneys ........ 5s 6d 
FOUR PER CENT. EXTERNAL DEBT | THE STOCK EXCHANGE. ; 
aeumeeee ee ran 0's 
The Deutsche Bank (Berlin) London Agency No Member of the Stock Exchange is allowed 


having been suthorised by the Banco de Guate- 
mala, on behalf of the Guatemalan Government, to 
expend the sum of £7,500 (being the sixth half 
early instalment of the Sinking Fund of the above 
Jebt) in the purchase of Bonds, hereby give notice 
that they are prepared to RECEIVE TENDERS 
of such Bonds at their Stock Office, No. 4 George 
yard, Lombard street, E.C., where forms for the 
purpose may be obtained. 

Tenders must be delivered not later than Two 
p-m., on Friday, July Sth, 1808, at which hour they 
will be opened in the presence of a Notary Public. 


the right of xcoepting or rejecting the whole or any 
part of any Tender, and of requiring the deposit of 
the Bonds offered for sale. 

All Bonds tendered must be ex the Coupon due 
80th June, 1808. 

Tenders must not be made at any fraction of ls 
other than 34, or multipies of 34. 


marked outside “ Tender of Guatemala Bonds for 
Redemption.” 
4 George yard, Lombard street, E.C., 
July Ist, 1898, 


CENTRAL PACIFIC STOCK, 


The Southern Pacific Com y will after July 1, 
1898, against deliveryto it, at its office in New York, 
of Dividend Warrants No. 34, appertaining to Cer- 
tifloates of Stock of the Central Pacific Railroad 
Company, PAY to the persons presenting the same 
one-half of Lper cent of the par value of the Btock 
represented by such certificates respectively. 


Holders of the London Committee's Certifica 
in England can obtain the amount referred to ew 
on tation of their Certificates at Messrs Glyn 
Mills, Currie, and Co.'s, 67 Lombard street, Londen’ 
E.C., where they will be stamcedas follows :—" Five 
dollars ($5) received from the Bouthern Pacific Com- 
pany against delivery of Dividend Warrant No. 34.” 


The Certificates may be left any da 
Saturday, between the hours of l0ent s , 


The Deutsche Bank (Berlin) London Agency reserve 


Tenders should be «nclosed in a sealed envelope | 


to advertise for business purposes, or to issue 
circulars to persons other than his own principals, 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, or 
under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE. 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London, B.C, 





THE MOST NUTRITIOUS. 


| 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST AND SUPPER, 
GILVERED PLATE GLASS 


for LOOKING-GLAS8ES, with or withou 

frames. Silvered by new P many with pure eon 

Unequalled in’ brillaney.  Semmien, aamaling, 
~t y: ples, tariffs 

Tas PATENT SILVERING COMPANY (Limited.) 

<cctninstvanatasesiontesstceesiaietisensensiesemndernnnenas sseeache tee 


GILT CHIMNEY - GLASSES, 


CORNI 
woop. Ons OVERMANTELS IN HARD 


Latest designs. oderate 
quality. Old framesre-gilt. Old glasses re-silvered, 


Tax PATENT SILVERING COMP 
10, 12, and 14 Lower Kennington lane Louae” 


| 


| 


| 
| 
i 


Belfast. 


MEAT JUICE. 


Prepared from the finest selected English Meat. 


LANCET, Jan. 7th, 1898. 
“This isa powerful, nourishing, and stimulating 
fluid, obtained from prime beef... . According to 
our analysis,the valuable principles of the meat have 
not only been preserved intact, but the fresh, agree- 
able, and natural flavour of beef has also n 
retained.” aa 


To be had of all Chemists, or Direct of 








ROSS'S 
AERATED TABLE 
WATERS. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 


Belfast. 
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GLENCAIRN Main. ReeF Gouo Mininc Gompany, 


LIMITED 


4 = 


. _—_—_——— ._____..__. _ 


reer eereeeeerneneenee 


REPORT OF DIRECTORS for the Year ended December 31, 1897. 
Submitted at a Meeting of Shareholders, held in the Board Room, Colonnade Buildings, Johannesburg, 


on Wednesday, May 25, 1898, at Twelve o'clock noon. 


GenTLEMEN, — Your Directors have pleasure in submitting to you their Report 
upon the affairs of the Company for the year ending December 31, 1897, 
together with the Balance Sheet and Profit and Loss Account, duly audited. 

ACCOUNTS.—The statements annexed give full details of revenus and 
expenditure and details of working costs. It has again been necessary to | 
divide up the Profit and Loss Account into two sections, oneshowing expenses | 
while the new mill was being completed, and the other since crushing recom- 
menoed—ie., from August to December. The cost of development up to | 
August was charged to Excess Development Account. Since that time all ton- 
nagé developed bas been charged to working expenses. The cost in the books | 
of the Fixcess Doone = —~ — and Permanent net Account 
(£20,000) amonpte to , Acco to our Burveyor's certificate, ore in | 
sight on December 31 was 293,000 tons, equal to 4s 4d per ton. The working | 
costs uring the five months’ crushing have been reduced from 2ts 01374 to | 
17s 0'3238d—a vesy gcatifying decrease, attributable to cheaper labour, stores, | 
more effective erushtn: t, and good m t | 

DEBENTURE I8SUE.--Since the close of the year your Directors have had | 
under their consideration the question of providing for the indebtedness to the 
Consolidated Investment Company, and also making some provision for the 
money spent out of profits which had been used for capital expenditure. It 
has been decided to issue £140,000 in debentures, repayable by seven annval 
drawings, commencing January 1, 1901, bearing interest at 6 per cent., giving 
holders of the issue option fora period of two years from date of issue to 
convert into £1 Shares at a premium of 50s, or £3 10s per share. 


LIABILITIES. £ s a £ s d 
TOGagHead so ccccsisvcccccssccvcccssceccececces 550,000 o 0 
Less 50,000 Shares in reserve .......... 50000 0 0 
—————  £500.000 0 0 
Loan per Johannesburg Consolidated Investment Company 105,010 7 7 
Sundry Creditors ......... ee lea a Ch kere a 10,112 19 2 
Une NEE 5 —  bercek A repereseecctcses 382 18 8 
Timber Suspense Account ... .....+++4..-- 8,000 0 0 
Balance, Profitand Lose ............. +06. 9,209 8 3 





—— 


£719,715 13 8 


| five months’ crushing, owing mainly to the scarcity of boys and 


DEPREOIATION.—It has again been deemed advisable to write off a con- 


| siderable amount (£70,876 Mis 5d) on this account, principally on old crushing, 
| hauling, and cyanide plants. 


MINE.—Ttre Managér's Report goes fully into details of work done both 
under and above ground. 

GENERAL.—Only an average of 110 stamps could be kept going during the 

& little to the 

iNicit sale of liqaor in the neighbourhood of oar compounds. Under present 


| ciroumstances, with 110 stamps, the profit averages £10,000 per month, bat with 


full supply of labour could be increased 50 per cent. The coming difficalty may 
robably be scarcity of water. In consequence of the very dry summer we have 
ad, our reservoir is somewhat low for this time of year. All po-sible economy, 
however, is being adopted by the manager for preventing waste. This, wi 
some late rains, msy enable crushing to go on until spring sets in. 
OIRECTORS.—Mr J. Dale Lace ratires in terms of ‘Trust Deed, but being 
eligible, offers himself for re-election. 
AUDITORS.—-Measrs Jno. Moon and J, P. O'Reilly retire in terms of Trust 
Deed, but offer themselves for re-election. You will also be asked to fix the 


remuneration for past audit. . 
H. FP. STRANGE, E. BRAYSHAW, Directors, 


For JOHANNE IBURG CONSOLIDATED INVESTMENT COMPANY, 
LIMITED, Secretaries, 


Johannesburg, May 16, 1998, D. HENDERSON. 


BRIDGED BALANCE SHEET to December 31, 1897. 


ASSETS. £ s a 


By Battery, Plant, Buildin. ss, &c., less Depreciation .. o. S608 0 0 
Property id 64 tab Chibi wee thet ‘ti 826,404 11 2 
Stores on hand 8,598 2 10 
Cash in London 8671 8 6 
Sundry Debtors : #46 17 10 
Water Rent, paid in advance 65 19 4 


Gold in transit .......... 


bids < ittch vO weeds 9.900 0 06 
Machinery and Plant in suspense 


#000 0 0 
£719 715 18 8 





H, F. STRANGE, BE, BRAYSHAW, I*irectors. 


JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, LIMITED, Secretaries. 


We hereby certify that we have examined and compared books and vouchers of the Glencairn Main Reef Gold Mining Company, Limited, 
nd that the above Balance Sheet is a true and correct statement of the affairs of the Company as at December 31, 1897. 


. 


PROFIT and.LOSS ACCOUNT for 








To proportion of expenses duri seven months’ development £ s a £ sa 
. a snachinare erection =F January | to July 31, 1897 By balance carried down 13,94 9 2 
Office Expenses, Johannesburg and London.............. 1gis 9 8 
FOUUUOND GUS RAMU 5 6 oot evo Ek ae aces nccccccccccncssreceduces 5,968 11 8 
Directors’ and C.E. fees ..........00-++-« sei adibebvstens ; 658 11 4 
Accident and Fire Assurance ..............060s0seseeees 686 4 8 
Ee ine ed wc hdbdxedethtsdeoktsan teaver s és gma 8 4 
Sundry Subscriptions, Advertising, Printing, &c. ......... 715.19 0 
Licenses and Remts ..........- 66sec sec ceerceereceseeeeroes 53 19 0 
Tree Planting &c.......... Cesecce ab eawens CON ab acess 818 13 2 
Loss on Gold Stolen, &o. ..... 1... cece cece eer eeees 2,759 17 4 

£13,954 9 2) £13,954 9 2 
PROFIT and LOSS ACCOUNT No. 2. 
2 a 2 a 4a 

ae : By Gold from Battery, 21,969 oz, at Tés 964 . 2... 0... ce ceeeeee 79,976 16 6 

To Proportion of Expenses while Battery worked Do. Oyanide, 11,081 oz, at 678 364 ..... betabsed tas 87,208 15 7 
from August 1 to December 31, 1997 :-~ Revenue from other sources.......... cae ie ek 519 16 8 
7576s Mining expenses. ...........--.++0+ £32,175 4 1 Average, 7°65 ewt per ton crushed, 

1°850s Development ditto...........++. .ooe «=| SBT 1D. 8 Cost pet COM. ....c. ccs ccveereeees 17.9238 

0 861s Haul ditto........ bbs sbi renbuets 8,657 16 6 Yield per ton.. 27 -Ols 

L075 Tramming ditto...........-.-se-++- 4,562 18 0 PEON  . oo. cteesces 10° 2788 

— aoe ay i We gente eseded subs ‘ —_ : : 

: ani acnddaveeaa 655 
038s Cyaniding ditto..... esas 9 5 
6967s General Charges.......-0.-.ccccceecseceersrseens 4,108 19 8 
Balance, Profit on five months’ working.......... 44,167 19 38 
17-3836 per ;ton on 4,088 tons crashed ........0.cs-cesssenness SUTHO 8 4 eui7,740 8 4 
PROFIT and LOSS ACCOUNT No. 3. 
Balan SB : Ses © 3 | By Balabes trom last your'e A Ri ¥ ; want 

T vhs eee dtimecdstidendsiate éiee en 13,954 2 y lance from last year’s Account. .....-...66. cs cewcevnves s - 

* ten te aes ts Balance Sheet...... bbvas ten ees 74,876 10 5 | Do. BROUE, <. <2 ssnees veasseaes a a 44,167 19 8 
ce to next Account... ....... seer ceee ce cecewees gneve 6,209 8 8 | a 
£181,000 7 10) £181,040 710 © 





JOHN MOON, J. P. O'REILLY, Auditors, 


12 months ended December 31, 1897. 





H. F. STRANGE, EB. BRAYSHAW, Directors. 


JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, LIMITED, Secretaries. 


Examined and found correct, 


JOHN MOON, J. P. O'REILLY, Auditors, 
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DIRECTORS’ REPORT for Twelve Months ending December 31, 1897, 


Submitted to the General Meeting of Shareholders held in the Board Room, Colonnade | 
Buildings, on Wednesday, May 25, 1898, at Eleven o’clock a.m. 


GrextLemen, Your Directors have much pleasure in submitting to you their 
Report upon the affairs of the Company to December 381, 1897, together with 
Htatement of Accounts, duly andited. 

ACCOUNTS.— From the detailed accounts annexed you will gather the net 
profits from all sources amounted to £151,853 9s 9d, exclusive of depreciation, 
£61,719 4s 5a, a considerable increase on the previous statement. This extra 
profit bas arisen from lower working costs and increased value of ore—the 
first having been reduced from 24s 08854 to 18s O811d, over 6s per ton ; and the 
yield from milling and cyaniding having risen from an average of 10°15 dwt 
for 1896 to 10°29 dwt for the past year on tonnage treated 

Capital expenditore for the past year bas been materially reduced, Leing 
£20,193 18s 104, as acainst £59,089 12s 2d for the previous stetement. 

The expenditure made upon new dam, £5501 4s 2d, is part payment of a new 
reservoir. The dam site at present in use is only leased from the Simmer and 
Jack Company, who bave given notice (12 months) to terminate the lease. Thi 
Simmer and Jack Company, however, have to take over the dam ata valuation 
This will repay a large portion of the cost of new dam. 

DIVIDENDS.—During the year Dividends Nos. 14 (20 per cent.) and 15 (30 
per cent.) bave been declared, absorbing £150,000, 

MINE.—Fall detailed report from the manager is annexed. From this you 
will gather that between the No. 11 and No. 19 levels a serious fault occurs, 
which has given considerable trouble tc the manager. This, however, is being 
overcome on the No. 18 level. 

The ore reserves now stand at 307,500 tons 


practically the same as last year. 
Representing this in the books as assets are 


Permanent shafts and excess de 
velopment, amounting to £45,000, or a fraction less than 3¢ per ton, which can 
be considered a very reasonable figure 


BALANCE SHEET at 


LIABILITIES, £ s d 

To Capital (fully issued) oa 800,000 0 0 
Sundry Creditor 5 oe 21,786 1 5 
Dividend No. 15 90,000 0 0 
Bal: nee (Profit and Loss) 192.981 19 5 


£H4 118 0 10 


JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, LIMITED, Secretaries. 


We hereby certify that we have examined and compared the Books and Vouchers of the New Primrose Gold Mining 
above Balance Sheet is a true and correct statement of the Company's affairs as at December 31, 1897. 


Cost per Ton 
Milled. 
5°R108 To Mining Expenses 
4618s Development 


£ s a 


s da 
80,757 9 10 


. 64,287 1 8 
1801s Hauling and Pumping 25,041 9 5 
1 39Rs Tramwming.. . - 19,429 18 7 
2050s Milling WA 8 
21196 Cyaniding 29.457 11 4 
oes eee «= 9 
1 Ol6s Genera! Charges “aaa se 


14,105 10 1 


Balance (profit on twelve months’ working) 151358 9 9 


S'8lts per ton on 278,015 tons milled £412,991 18 10 


PROFIT 





To Loss on Realisation of Gold in Transit & on. a oa £ s 4a 
Depreciation in value of stores on band, 811296 = re . : By anes _ last Account ., o oe ee ory .. 255,887 411 By 
epreciation «8 detailed in Balance-shect 57: oe alance from above Account .. : is ee 151,353 9 9 
Dividend No, 14 bad Ec? ' * 376 2 6 
Dividend No, 15 sa .* 60,000 0 0 | : 
Balance to next Account i : oe ‘ seen 2 o | 
| 


as a £407,240 14 


Fxamined and found correct, 


JOHN MOON, } 


F. W. DIAMOND, j 4¥ditors. 


Leste 
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PROFIT AND LOSS ACCOUNT for 1 : . 


AND LOSS ACCOUNT No. 2. | 


JOHANNESBURG CONSOLIDATED INV 





5 
o 
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GENERAL.—During the past year the difficulties which the management |} 
had chiefly to contend with were a shortage of boys and the prevailing worries 
of the illicit liquor traffickers. The anticipated improvement in the pro‘its has 
been fully borne out, and every effort will be made to maintain them. Tc ques- 
tion of treating our slimes is still having the attention of the Board, as surface 
accommodation for storing in dams is becoming limited. The water question ig 
also giving cause for anxiety (as with other companies in the East), but every 
care is being taken to prevent waste, and efforts will be made to get thro: zh the 
winter without shutting down. 


MR B. I. BARNATO.—During the year the Board and Share! olderg 
generally have suffered an irreparable loss by the death of their es: 


em d 
colleague, Mr B. 1, Barnato. During his connection with the mine, whi\:h was 
practically since the Company was floated, he had always taken the very _~-atest 
interest in its welfare, and to him was due the credit of bringing the Co npany 
to its present successful position, 

DIRECTORS.— Messrs 8, B. Joel and BH. Brayshaw retire in terms ©! the 


Trust Deed, but are eligible, and offer themselves for re-election. 


AUDITORS.—Messrs John Moon and F. W. Diamond retire also in terms 
of the Trust Deed, but offer themselves for re-election. 


You will also be asked 
to fix their remuneration for the past audit. 


H. F. STRANGE, E. BRAYSHAW, Dires tors, 
For the JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, : 


LIMITED, Secretariee, 


Johannesburg, May 16, 1898. D. HENDERSON. 


DECEMBER 31, 1897. 


ASSETS, £ s a 
By Battery Plant, Buildings, &c., less Depreciation . . ee -. 223,34: 14 8 
Cash .. hs ; a. . 
Sundry Debtors 


7 
f 1,536 17 


ee "9 ee es 3,750 0 


0 

° oe 8 
Pumping machinery in reserve 0 
12,00) 0 0 
0 

0 


Stores on hand : < A ‘ ee ba 
Property, 59 claims, § Bewaarplaatsen, and portion of Mijn 

pacht sp oe - : -- 908,430 0 
Freehold ground a ; i gags 1 












£604,115 0 10 
H. F. STRANGE,),.. 
E. BRAYSHAW, , Directors. 


ompany, Limited, and that the 


JOHN MOON, ) 
Fr. W. DIAMOND, ; Auditors. 


2 Months ended Dec. 31, 1897. 


£ s 4 

By Gold from Tailings, 45,856°94 07, 65/10-248 + - ee 160,963 0 8 
Gold from Battery, 70,399.89 oz, 73/576 .. .. .. .. 258,661 2 6 
tevenue from other sources 8,297 16 7 


E 8°36 dwt per ton milled. 
Yield per ton .. Nj bs $% 


r 29°471s 
Cost per ton ; 18°8lls 
Profit per ton .. 10°6603 


£412,921 18 10 


—= 


i pais £407,240 14 8 


H. F. STRANGE, E. BRAYSHAW, Directors. 
ESTMENT COMPANY, LIMITED, Secretaries. 


